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Unrest in the ranks of labor has increased rather than 
abated since May 1, when difficulties of this sort usually 
culminate. No single struggle of great magnitude is in 
progress, but the frequency of small strikes is disturbing, 
and in the aggregate a large force is idle, while important 
industrial undertakings are checked. This is notably the 
case as to structural work, of which a large amount has been 
contemplated. Good reports are received from fvotwear 
factories, shipments from Boston for the year thus far sur- 
passing all records, and clothing makers receive duplications 
of spring orders in addition to getting out fall samples. At 
Baltimore there is great activity in the manufacture of straw 
hats and negligee shirts, while paper mills at Philadelphia 
find conditions satisfactory. Weather reports are irregular, 
stimulating retail trade at some points, but more often re- 
tarding the distribution of merehandise. Prices of commod- 
ities declined slightly during April, Dun’s Index Number 
falling from $99.267 to $98.561. A year ago the highest point 
of recent years was touched at $102.289. Railway earnings 
in April were 13.4 per cent. larger than in last year and 
28.7 per cent. above 1901. Sales of stocks were again small 
compared with the corresponding week in the two preceding 
years, particularly as to 1901, when the Northern Pacific 
corner occurred. This accounts for the decline of 31.2 per 
cent. in bank exchanges at New York froin last year’s fig- 
ures and 45.2 per cent. compared with two years ago. At 
other leading cities the loss from 1902 was only .3 per cent., 
and there was a gain of 6.0 over LOUL. 

Cancellation of orders where deliveries failed to be made 
according to contract, and new business at lower quotations, 
indicate a tendency toward more normal conditions in pig 
iron. This is highly desirable and gives assurance that 
present activity in iron and steel may be maintained. There 
has been a constant menace in the price situation, which 
restricted domestic trade and operated even more strongly 
against foreign commerce. Undoubtedly there is much busi- 
ness ahead through the natural growth of the country, unless 
development is checked by excessive cost. Pending contracts 
for about 50,000 tons of structural material have been closed, 
and other orders are only postponed by uncertainty regard- 
ing the labor situation. Railway requirements appear to have 


no limit, and the proposed extensions will consume large 
quantities of steel. Billets are one of the scarce articles at 
present, even imports being arranged with difficulty. Im- 
plement manufacturers are surpassing all records in their 
purchases of merchant steel, machine shops are working at 
full capacity, and there is a brisk demand for plates, pipes 
and tubes. Ali leading machinery markets report satisfac- 
tory conditions. Trade in hardware is of good volume, 
orders assuring activity for some time, and new business 
still coming forward freely, especially at the South. 

Textile manufacturers at the East have not improved 
their position during the past week. Jobbers are buying 
only small quantities, exercising a discrimination that indi- 
cates dull markets elsewhere, and salesmen are being with- 
drawn from the road. One leading house offered a large 
amount of cotton wash fabrics at auction, showing that the 
dry goods buyers were not furnishing a desirable market. 
Owing to competition of garment manufacturers, fair prices 
were secured at the auction, but the event testified to the 
fact that supplies in the stores were ample. With large 
print mills closed, there is no activity in print cloths, nor is 
the movement of brown sheetings and drills of any account. 
Abnormal prices for raw cotton might be expected to stim- 
ulate inquiry for goods, but the only effect is to prevent 
sellers from making concessions. Higher figures are expected 
next week at the official opening of the season in carpets. 
More woolen mills have closed, and the market is feature- 
less, but the new wool clip is firmiy held. Present prices 
average almost three cents higher than a year ago. A 
steadier tone is noted in silks, owing to reports that pro- 
duction will be curtailed. 

New orders for fall footwear come forward slowly at New 
England shops, but manufacturers have much business on 
heavy grain and split shoes, and look for the usual purchases 
of satin and fancy leather goods by the end of this month. 
(Juotations are firmly held without alteration, grain leather 
footwear being in a particularly strong position. Local 
jobbing trade is brisk, and retailers report liberal dealings 
in Oxfords and patent leather shoes of all kinds. ‘Trade is 
rather quiet in leather, both as to sole and upper, with 
prices steady, although heavy weight stocks have accumu- 
lated. Large sales of glazed kid were made for export to 
Great Britain. Recent liberal transactions in belting butts 
have been succeeded by quiet conditions. Chicago packer 
hides are dull at recent advanced prices, which were only 
on latest salting. Foreign dry hides are easier, buyers re- 
ducing their bids slightly. 

Cotton attracts most attention in the markets for the 
vreat staples. Dispatches from correspondents of R. G. 
DuN & Co., throughout the South, report the crop late, and 
injury has been done in many States, although the large 
acreage Will probably make up much of the loss. Prices 
have not only discounted any reduction there may be in the 
next crop, but more than make up the shortage in present 
supplies, owing to speculative manipulation. It is not a 
healthy advance and means demoralization of the spinning 
industry. Foreign trade is also suffering, exported cotton 
being brought back from Liverpool for delivery against short 
contracts. May options have risen about $15 a bale from 
the lowest point of the crop year. Grain has not maintained 
last week’s position, no definite reports of injury being re- 
ceived, although farm work has been retarded by unfavor- 
able weather. Unsatisfactory conditions at flour mills con- 
tributed to the easier tone of wheat. Western receipts for the 
week were 2,134,087 bushels, against 1,781,654 bushels a year 
ago, while exports from all ports of the United States, flour 
included, were 3,066,795 bushels, compared with 3,477,378 
bushels last year. Corn arrivals amounted to 2,903,525 
bushels, against 2,205,530 in 1902, and exports from the 


Atlantic coast were 1,793,373 bushels, against 69,593. 

Failures this week numbered 175 in the United States 
against 218 last year, and 22 in Canada compared with 24 a 
year ago. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 

Boston.— Unfavorable weather this week has interfered 
with the distributive trade in seasonable merchandise. Dry 
goods jobbers have done only a moderate business. Stocks 
are in fair condition and the price list is firmly maintained. 
Dry goods commission houses report business quiet in cotton 
and woolen goods, with buyers holding off, hoping for lower 
prices on cotton fabrics. In the meantime the cost of pro- 
duction is increasing and the demand of employees for higher 
wages keeps many mills icle. There has been an increase 
in the amount of idle machinery in the woolen mills, many 
looms having been shut down for lack of orders. The market 
for wool is unsettled, with lower prices accepted in order to 
clean up old stocks and several good sized parcels moved in 
this way, but manufacturers generally are buying only for 
their pressing wants, and the shipments are comparatively 
small, aggregating for the week 3,130,000’ pounds. In the 
West high prices for new wool prevail, from one to three 
cents above last year, and higher than the parity of Boston 
values. The footwear market is very firm, with recent con- 
tracts taken in instances at higher prices, and manufacturers 
actively engaged on the fall run and having enough business 
on hand to keep shops running full for months to come. 
Shipments from Boston are larger, amounting to 87,948 
cases, compared with 78,447 cases in the previous week, and 
76,612 cases in the same week last year. Since January lL 
shipments are 167,612 cases larger than last year. The 
leather market is strong, with the tendency of prices upward 
and against the buyer. Considerable sole leather is being 
exported. Hides are very firm. ‘There is a brisk demand 
for lumber at firm prices, with hardwoods still appreciating. 
Crude iron and steel are quiet, but finished materials are in 
better request. Money is easy at 3 to 34 per cent. on call 
and 44 to 5 per cent on time. 

Portiand, Me.— bright weather following much needed 
rain added further stimulus to retail trade as well as improv- 
ing country conditions, and many farmers now have their 
planting well along. Hardware and builders’ supplies of all 
kinds are in good demand, and paints and oils are purchased 
freely. Trade in nearly all lines shows a gain over the first 
four months of last year, with prospects for the future ex- 
cellent. Collections are improved, with money a little easier. 

Providence.—The strike among the building trades 
Was not as serious as anticipated, because in many ¢ases 





concessions were made to employees. Manufacturers of 


fancy cottons, tape, braid and webbing are enjoying a pros- 
perous business. Makers of heavy machine tools find a 
good market for their product and foundries are quite busy. 
Jewelry buyers are arriving, but are not making very large 
purchases. The commercial paper market is dull, with 
best names offered at 44 to 54 per cent. 
Philadeliphia.—The iron and steel markets continue 
active and there is no immediate indication of a change, 
though there isan undercurrent of feeling that prices in 
some lines are rather high, and that the whole iron business 
would be on a better basis if brought down to more nearly 
normal conditions. Coal is active in anthracite, though 
somewhat sluggish in bituminous. Dealers in machinery 
and machine tools are busy, and the electrical trade is active. 
During April the Building Inspection Bureau issued 816 


permits, covering 1,175 operations, at an estimated cost of 


$3,732,710, an increase of more than $1,000,000 over last 
year. Nearly every trade connected with building and 
structural iron work is tied up on account of the carpenters’ 
strike and sympathetie strikes in other unions. Fully 20,000 
mechanics are idle in this city. The labor troubles have a 
noticeable effect on the demand for builders’ materials for 
immediate delivery. The wholesale lumber trade is good 
and the active demand at firm prices continues. The local 
wool market remains practically in the same condition as 
last week, and there is little disposition on the part of sellers 
to stimulate buying by holding out price inducements. 
Manufacturers evince a desire to keep in close touch with 
the market, but are not inclined to make any large purchases 
in anticipation of future requirements. A number of local 
and out-of-town mill representatives are here, though their 
purchases, save in afew instances, have been contined to 
small and moderate sized lots. There is a fair movement, 
though not as large as for the two weeks immediately 
preceding. The bulk of the business has been in unwashed 
and three-eighths quarter clothing, at prices ranging from 
21 cents to 224 cents for good average. 





Manufacturers and dealers in paints and varnishes, also 
manufacturing and jobbing wallpaper houses, report trade 
materially affected by labor troubles. The output is below 
normal and prices are reduced in efforts to dispose of goods. 
Wholesale drug and chemical houses report fair conditions. 
‘The trade in whiskies is not very active. Wines and case 
goods are selling moderately, but gins and brandies are 
quiet. Domestic leaf tobacco is in fair request, but no large 
sales are reported. Havana and Sumatra are quiet, and in- 
quiries are principally for new goods. The large cigar 
manufacturers are busy, but buy only for immediate needs. 
In shoe lines the larger factories report orders from the 
West and South up to the average. Jobbers are doing little 
more than asorting-up trade. In leather lines a fair demand 
is noted for heavy leathers, especially for belting and harness 
purposes, but the volume of sales has fallen off in upper 
leathers. Carriage builders are all busy. Manufacturers of 
and wholesale dealers in paper report business conditions 
satisfactory, with a steady increase in the volume of sales. 
Prices are firm, with an advance in ledger paper. In mil- 
linery goods sales steadily increase. Jobbers in groceries 
report a seasonable demand, with prices somewhat lower. 
In canned goods there is but moderate activity and tomatoes 
are quoted at 75 cents per dozen on spot goods and for 
futures. ‘Teas and coffees are in fair jobbing request, sugars 
quiet with no change in quotations and syrups and molasses 
dull. Collections are only fair. Local bond dealers report 
an improved business, most of the purchases being by in- 
dividual investors. Call money is steady at 4 per cent., 
time loans at 4} to5 per cent., and commercial paper at 
about 5 per cent. 

Pitisburg.—The iron and steel market has been gener- 
ally quiet during the past week, but the tendency has been 
towards better conditions in all branches of the trade. Pig 
iron is moving freely and prices on Bessemer pig are said to 
be somewhat easier than during the past week. It is under- 
stood that about 20,000 tons were sold during the week at 
an average price of about $20.25 per ton, Pittsburg. 
Foundry iron continues dull and but few sales are recorded. 
The average price is from $22.75 to $23.25 per ton, Pitts- 
burg. Forge iron is firmer than ever and is moving in fair 
volume at about $20.75 per ton. Billets, both Bessemer and 
open hearth, are in good demand and bringing fair prices. 
Several thousand tons were sold during the week, the de- 
livery to run through the second half of the year. Open 
hearth is now quoted at from $51.50 to $33 per ton and 
Bessemer from $31 to $31.50, both Pittsburg delivery. The 
skelp market is fair, iron holding at $1.90 to #2 per hundred 
pounds, and steel at about $1.95 per hundred pounds. The 
demand for light and medium section rails appears to be 
increasing, but most of the milis have orders booked for 
standard sections, which will run them until the end of the 
year. ‘The demand for this class of material has been 
greater during the present year than for some time past. 
List prices remain unchanged. Labor difficulties in this 
section seem to have been satisfactorily settled, and the de- 
mand for structural shapes, continues heavy. ‘The work 
which was delayed is now being pushed and many 
new contracts are in sight. The business now booked will 
run the mills well into the second half of the year. Prices 
are firm. Steel plates are in good demand and moving 
freely. Tank plates are quoted at $1.60 per 100 pounds 
flange and fire box at $1.70 and ordinary fire box at $1.80. 
Tin plate is active, but prices remain unchanged. ‘There is 
not much doing in the scrap market in new business, but a 
large number of old contracts are yet to be filled and prices 
remain firm. Builders’ supplies are as active as ever and 
are bringing high prices. Nails and wire are in especially 
heavy demand, and are moving freely. Seasonable gouds 
are also active. Window glass is still low and is moving in 
fair volume. Nothing has yet been done which will deter- 
mine future prices, but indications are that they will not be 
lower. All other branches of trade report excellent business 
and promising conditions. 

Baltimore.—Business conditions continue favorable, 
the wholesale movement of merchandise being seasonably 
large and collections up to the average. Clothing factories 
are well supplied with duplications of earlier spring orders, 
and are getting out samples for fall; woolens are strong and 
nearly all lines of material higher in price. The dry goods 
market is quiet, though filling in orders are of fair propor- 
tions and the outiook exceptionally good. Jobbers of bvots 
and shoes are more encouraged by the prospects; spring 
trade has been unusually good, though collections have been 
poor in some quarters, and prices are on a firmer basis, 
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This is the height of the season with manufacturers of straw 
hats and negligee shirts, and factories are behind with 
orders. The immediate demand for hosiery, notions and 
faney goods is large and millinery jobbers are doing a brisk 
business. Furniture manufacturers complain of poor col- 
lections ; prices are unsettled, but tending upward, and 
trade is improving. There is no improvement in paper and 
paper lines, but harness factories are well employed and 
prices very firm. ‘There is little activity in leaf tobacco 
and manufactured is exceptionally dull. 

Nashville.Jobbing trade is satisfactory, retail trade 
fair and collections good. 

Memphis.—-Trade conditions with jobbers are satis- 
factory but being between seasons the volume is not large, 
Retailers are doing well. Money is easy, with light demand. 

Louisville.—Dealers in paints and oils and building 
material notice an improvement within the past week, and 
anticipate that it will be maintained throughout the season. 
Business is good with the dry goods houses, fully equal to, 
if not ahead of, the corresponding period of last year. The 
leather trade as well as boots and shoes is in a satisfactory 
condition. Harness and saddle makers are working full 
time, and the line is gradually assuming a more important 
position, due to an extended business and better facilities for 
manulacturing. Drug houses find their orders comparing 
favorably with last season. The hardware houses are 
moving large lots of screen goods, fishing tackle, lawn 
mowers and other summer hardware, while agricultural im 
plement makers have all the business they can comfortably 
handle. There is an active demand for money, and the 
bank reserves are somewhat lower than usual. Mail busi- 
ness is lighter, but local deposits are well maintained in 
spite of liberal checking. Settlements are made in a fairly 
prompt manner. 

Attanmtsa.—Trade conditions continue favorable, and in 
some lines the consumption is greater than a year previous. 
A good many orders are being booked for fall shipment, and 
the outlook for a good fall business is encouraging. In the 
lumber trade demand for builders’ supplies is good. Hard- 
ware jobbers report the demand less active than one month 
ago. Collections are satisfactory. 

New Orleans.—Jobbers and manufacturers report an 
average business. Rains during the past twenty-four hours 
have materially improved crop conditions, and the general 
outlook is more favorable. Cotton has advanced steadily 
during the week and the market closes very firm. ‘The rice 
market has developed a good deal of firmness and stocks 
are very low. The demand is believed to be in excess of the 
supply. Sugar and molasses are quiet. The movement of 
grain for export is fairly good. 

Littl: Rock.—Jobbing trade is fair in dry goods and 
liquors. Groceries are active, but collections quiet. Money 
is easy and demand light. 

Cieveland.—Trade in manufacturing and jobbing lines 
is good, and shows considerable increase over the corre- 
sponding week of last year. Retail dealers in clothing, dry 
goods and kindred lines report trade somewhat quiet on 
account of continued cold weather, and collections are slow. 
Building operations are active, and hardware and other 
supplies are in good demand. Receipts last week were: 
Iron ore 67,005 tons; lumber 40 cars; flax 85,000 bushels. 
There were forwarded from this port 68,784 tons bitumi- 
nous coal, 5,926 barrels of petroleum, and 260 tons of iron 
and castings. 

Cincinnati.—Trade during the past week has been 
somewhat dull in all lines. Wholesale grocers are particu- 
larly inactive, as are also dry goods and shoes. Leaf tobacco 
markets are only fairly active and printers and advertising 
men report that there seems to be a tendency to curtail ex- 
penses, and as a result business in their line is not up to the 
average. The cattle market is about normal. Local secu- 
rities are still dull and inactive, although there was some 
improvement noticed in business in the last day or two. 
Money is tight and rates reported last week and the week 
previous still prevail. 

Detroit..-The demand for money continues good, with 
commercial paper quoted at 6 per cent. Collections are 
fair and the volume of trade in jobbing and manufacturing 
lines shows from 5 to 10 per cent. increase. Building per- 

mits for first four months this year amount to $1,600,000, a 
decrease of about $170,000 compared with last year. 








5 


Chicwgo.—Stocks of hog products at end of April ex- 
ceeded 109,000,000 pounds weight; compared with the pre- 
vious month there was a decrease of nearly 2 per cent., 
and with a year ago a shrinkage of 20 per cent. Hogs 
run better in weight, but are short in numbers, and packers 
tind ready market for all product at high prices. The de- 
mand keeps pace with supplies and stocks of provisions 
cannot be increased without more liberal receipts. There 
was a sharp rise in pork to the highest point this spring, to 
one dollar above last week’s closing. Lard and ribs sold 
slightly lower. ‘The best buying is for domestic account. 
Live stock receipts, 241,953 head, gained 6 per cent overa 
year ago; other receipts increased in corn slightly ; in flour 
11 per cent., sheep 18, cattle 40, dressed beef 110, seeds 275 
and rye 500; decreases, butter 7 per cent., cheese and hogs 
10, barley 18, oats 20, hides 36, broom corn 50, lard 50 and 
wool 96. Dairy products are ample and values easy. Wool 
growers are holding back and light stocks induced local 
holders to insist upon higher quotations, but current sales 
are few. In hides, the demand improved and the recent re- 
covery in values is maintained, available supplies being 
moderate and sellers firmly demanding more money for best 
qualities. Grain transactions are of fair volume, although 
foreign buying is small. Wheat gained two cents in price 
and is at the highest point this year. Corn and oats show 
slightly lower quotations. Stocks in store do not shrink as 
expected, and receipts will probably be heavier from now on, 
farm work being well advanced and roads in better con- 
dition. (rain in farmers’ bins is said to be considerable 
and likely to be quickly converted to cash should the present 
average of prices continue. Reports of damage to growing 
crops are used with less effect in the pits, and futures are 
sold freely by shrewd traders. 

Eastbound shipments by lake and rail of foodstuffs show 

a falling off, compared with recent weeks and last year; the 
loss is mostly in provisions and flour, but inducements 
offered through gulf outlets have diverted much export trade. 
Trattic on the lakes swells in volume, mine products being 
the heaviest. Lumber does not yet show a desirable in- 
crease, thouvh the mills are busy. Aside from these features 
the movement of commodities shows unprecedented tonnage. 
Earnings, both in freight and passenger departments, largely 
exceed last year’s, but operating expenses are heavier and 
large sums are required for extensions and-new lines. Much 
heavy work is now hindered by scarcity of labor; the in- 
creasing activity on the lakes and in all outdoor work calls 
for more hands. Industrial conditions as a whole are very 
satislactory. All lines are busy and there is much new 
work. Labor controversies are settled, and there is little 
difficulty on account of scarcity of necessary materials. The 
strike of the harvester workmen is confined to one plant and 
i settlement is imminent, nine hours and union recognition 
being the question. Iron and steel for structural purposes 
are in urgent demand, and in some lines premiums are paid. 
Bridge work and high buildings require much tonnage and 
efforts are made to add to the output of mills, one plant 
which has been idle having resumed with nearly 1,000 
hands. Rails show more demand for the West and South, 
but new business taken is moderate, as orders already 
booked are about equal to the capacity of the next twelve 
months. Builders of locomotives and cars are working day 
and night, and business on hand will provide steady em- 
ployment for the balance of the year, while new contracts 
are coming forward satisfactorily. In milling, mining, 
heavy machinery and boilermaking there is no diminution 
and good prices prevail. Harvester works reduced stocks 
on hand and are preparing for further activity, domestic 
needs being greater and foreign trade expanding. In this 
line the principal difficulty is in the high cost and trouble in 
getting necessary materials. Manufacturers of furniture 
steadily employ more help. The lumber yards show marked 
depletion of stocks; country shipments are best, but local 
buying improves, and indications are for a larger business 
later on. Receipts from the mills are disappointing, hard- 
woods are abnormally scarce and all prices are strongly held. 
Builders’ hardware and materials pass rapidly into con- 
sumption, and stone, brick and cement are urgently called 
for. Financial settlements are prompt and the money market 
shows more ease, with the minimum discount of 5 per cent. 
for the best mercantile paper. There is less borrowing, and 
deposits at leading banks show an increase. Dealings in 
choice bonds gain in volume, although the supply is less 
than the demand. Sales of local securities are 10 per cent. 
under last year, and ten active stocks average a gain of 30 
cents per share, though tractions remain weak. New build- 
ings, $535,500, one-half of last year’s aggregate, and real 
estate sales, $2,677,020, a decrease of 9 per cent. 
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Indiana polis.—business conditions continue quite sat- 
isfactory, although the cool weather has some effect in re- 
tarding retail trade in seasonable lines. Foundries and 
machinery plants are running full, all differences with work- 
men in building trades are settled, and renewed activity is 
shown in those lines. Collections are fairly good. 

Minneapolis.._lhe flour market continues dull. For- 
eign demand has almost entirely disappeared and domestic 
requirements are light and spasmodic. Very few local mills 
are running to full capacity and none are selling their entire 
output. According to figures compiled by the Northwestern 


Miller, the Minneapolis mills produced 311,480 barrels of 


flour last week, against 292,920 in 1902 and 286,110 in 1901. 
Flour prices are holding firm, and with the removal of the 
English duty on flour and a reduction in freight rates to the 
seaboard, millers look for improvement. ‘The mills ground 
about 1,350,000 bushels of wheat and the receipts, less ship- 
ments, were 503,000 bushels, against 765,000 in 1902. Grocery 
trade has been very quite, and a falling offis noted in dry 
goods and general merchandise. The seeding of spring 
wheat is about over. Collections are only fair. In the 
lumber field trade conditions are quite satisfactory. Prae- 
tically all of the white pine mills are now in active operation 
with a plentiful supply of logs on hand, prices holding very 
firm. Hardwood prices are tirm and the demand sufticient 
to keep stocks low. Receipts of lumber for the week were 
3,006,000, shipments 8,123,000 feet. 

St. Paul.—Some falling off in trade has characterized 
May business so far, but the general aggregate of last 
year is fairly well sustained. In dry goods and men’s 
furnishings immediate business is quiet, but prices are firm, 
and fall orders are in good volume. Notions are in fair re- 
quest. Clothing sales are hardly up to the average for the 
season. Boot and shoe manufacturers and jobbers report 
sales equal to last year, and factories are fully employed. In 
hats and caps the situation is unchanged. Millinery shows 
more activity with improved weather, but jewelry continues 
quiet. Conditions in drugs and chemicals are satisfactory, 
markets are firm, and sales show a slight increase over 1902. 
In harness seasonable lines are in good demand, and trade 
active. Hardware prices are firm, and trade fair. Grocery 
markets are steady, sales compare well with previous week, 
but are slightly below corresponding week last year. Col- 
lections are fair. 

Omaha. —There is only one disquieting feature in local 
trade circles and that is the general strike which has been 
inaugurated and which affects nearly every branch of busi- 
ness. Orders are received in plenty, but it is difficult to 
make shipments to any great extent, and on that account 
some trade is being diverted. Advance orders for fall dry 
goods are coming well, and as crop conditions are favor- 
able the prospects for a large business are good. Collections 
are only moderately satisfactory, which is accounted for 
because of the backward spring. Prices are firm. Con- 
sidering the local conditions grocers are doing a very satis- 
factory volume of business, and report collections fairly 
good. The market is firm, though in a few minor com- 
modities some slight advance is noted. There is compara- 
tively little business reported by boot and shoe jobbers. 
Collections are about up to expectations. Quotations on 
leather goods are steady. Drug and hardware jobbers are 
doing a seasonable volume of business, the slight decrease 
being attributed partly to the labor troubles and somewhat 
to the weather. Collections show some improvement and 
prospects for future business are exceedingly bright. 

Mitwaukee.— With the advance of the spring season 
and improvements in country roads collections improve, 
although still backward in some lines. The weather con- 
tinues cool and retail trade is backward. Wholesale dealers 
report good business. The demand for money is brisk. 
Farm work is steadily progressing and erop indications 
continue favorable. 

St. Joseph.—Jobbing trade is fair in staple lines, but 
collections average slow. : 

Kansas City.—The unseasonably cold weather of the 
past week does not seem to affect the wholesale district to a 

great extent, though there is a between-season lull in dry 
goods. Notwithstanding this, trade is far in advance of the 


same time last year in all lines’ Retail trade is suffering 
some from bad weather. Cattle receipts, 25,959 for the week, 
against 31,428 last week and 14,018 last year; prices are 10 
to 15 cents per ewt. lower. Hog receipts, 51,579, against 
47,848 last week and 46,375 last year, with prices tending 
downward. 

St. Louis.— Heavy frosts and unseasonable weather have 
caused severe losses to vegetation, and farmers are some- 
what discouraged. Most of the damage has been to fruit 
and early vegetables. The damage to wheat will not prove 
extensive, and as to corn and cotton consideraule replanting 
will be necessary. The World’s Fair dedication crowds 
brought liberal country orders to local jobbers, and shipping 


departments of wholesale houses are busy, as the bulk of 


orders were for early shipment. ‘The movement of merchan- 
dise and other freights has been seriously delayed by the 
strike of the Wiggin’s ferry engineers. ‘There has been a 
good increase in the grain movement, both in and out, with 
corn leading. The flour market is steady but the demand 
almost wholly for domestic consumption. Export sales are 
small. The run of live stock is larger. Country produce is 
in fair receipt and the market about steady. Real estate is 
strong. Dealings in local securities are limited to special 
stocks with values generally firm. Money is in good demand 
and rates firm at 5 and 6 per cent. 

Denver.—Jobbers in boots and shoes, and notions report 
business somewhat dull at present, although fall orders in 
the former are quite satisfactory. In groceries and dry goods 
trade is fair. Although building in the city is active, lum- 
ber dealers report the volume of business below last year. 
Collections are fair. 

Salt Lake City.—Jobbing business in seasonable lines 
is satisfactory and the outlook is regarded as generally fav- 
orable. A steady trade is had in groceries, hardware, 
lumber, harness, drugs and notions. Dry goods, clothing 
and shoes are seasonably quiet. Retail trade is fair and im- 
proving. Collections are slightly better but. still slow. 
Building operations are active, and considerable work in 
this line with several large buildings is planned for this year. 
Money is in fair supply and demand, with rates firm. 

Portland, Ore.—Wool shearing is under way and the 
clip is estimated at 2,000,000 pounds, valley, and 15,000,000 
pounds eastern Oregon, opening prices being } to 1 cent 
above last year’s. Hop yield is estimated at 85,000 to 90,000 
bales, with stronger market for last vear’s hops. First di- 
rect shipment of wheat from Klickitat Valley reached Port- 
land over new Columbia River and Northern Railroad. 
Grain shipments from Portland first ten months of cereal 
year valued at $9,603,519. Total shipments for year from 
Pacific coast ports are estimated at 31,000,000 bushels. Do- 
mestie exports in April were $736,245, the smallest in past 
eight months. Labor troubles retard building operations 
and affect retail trade. Jobbing business is satisfactory, 
but collections are backward. 

Tacoma.—Exports for week include 14,875 barrels flour 
and 3,000 cases condensed milk. ‘Total water shipments for 
April $1,817,337. ‘Trade continues good in all lines. 





Conditions in Canada. 





Montreal.—The restriction of trade caused by the strike 
of the longshoremen has been intensified by a sympathetic 
strike of all the teamsters employed by the transport com- 
panies, while a strike of the freight checkers and handlers is 
also threatened. The wharves and railroad yards are ina 
badly congested state, and loss to dealers in perishable 
goods is likely to ensue. Apart from this, trade is in healthy 
shape and country collections are good. 

Quebec.— Business is well maintained. More rain is 
needed for seeding operations. Collections are fairly well 
up to the mark. 

Toronto.—Wholesale trade is generally good and remit- 
tances satisfactory. Failures few in number and liabilities 
small. 

Winnipeg.—Trade conditions are good in all lines, 





‘prospects are assuring and labor is well employed. 


Vancouver,.— Business conditions continue only fairly 
satisfactory. In some lines improvement is indicated and 
collections are fair. 
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DUN’S INDEX NUMBER. 


Cost of Living Lower-No Striking Change—Food- 
stuffs Show Most Weakness. 


Dun’s Index Number of commodity prices proportioned to 
consumption was $98.561 on May 1, 1903, compared with 
$99.267 on April 1, 1903, and $102.289 on May 1, 1902. 
During the month of April there were no sensational fluc- 
tuations downward, although a number of moderate declines 
in products of large consumption not only offset the few 
sharp advances such as occurred in cotton, but resulted in a 
net loss of seven-tenths of one per cent. in the aggregate. 
Foodstutits provided the lower level of quotations, the fall 
being most noticeable in breadstuffs and dairy products. 
As to grain the situation is far from settled, and irregularity 
will be the rule until after crop uncertainties are ended. 
The advancing season naturally brought milk and butter to 
a more satisfactory position, but the increasing supply of 
new potatoes raised vegetable quotations somewhat. As to 
euts there was a wholesome cheapening of hog products in 
response to more liberal receipts, but beef and sheep advanced 
more than an equivalent amount. Miscellaneous food was 
depressed chiefly by coffee at about the lowest point on 
record. Clothing, metals, building materials, etc., were 
generally steady. 

Comparison with the corresponding date last year is espe- 
cially interesting because May 1, 1902, was the highest point 
attained by prices in recent years. In fact it is necessary 
to go so far back in order to find the index number at a 
higher position that it may be said that quotations of the 
necessaries of life a year ago were at the highest point ever 
touched under present economic conditiuns, because methods 
of manufacture and distribution have greatly improved, in 
the last decade alone to an extent that renders production 
of many commodities vastly cheaper aside from the cost of 
materials and labor. These have advanced sharply in many 
cases, yet the comparison of prices in the leading industries 
shows that the consumer has profited as well as the pro- 
ducer of raw material. Thus, while hides have advanced 
34.5 per cent. as compared with quotations on January l, 
1888, leather has declined 2.0 per cent., and boots and shoes 
are 4.4 per cent. lower; pig iron is unchanged, and finished 
steel products are 24.3 per cent. lower. In the textile 
branches the record is carried back to January 1, 1860, and 
it appears that raw cotton is practically unchanged, while 
cotton goods are 35.0 per cent. lower. Both as to wool and 
woolen goods there has been a decline of slightly more than 
one-third in cost to the consumer. 

As the index number on May 1, 1902, was $102.289, the 
present level of quotations is 3.8 per cent. lower. This isa 
fairly representative figure since there is no distortion because 
of the changing season, aS occurs in comparing quotations 
at different periods of the year. Much of the fall occurred 
In meats which were at an abnormal position a year ago 
owing to the drouth and loss of corn in the preceding season. 
This factor also affected breadstufis, corn selling 162 cents 
«i. bushel higher, oats 10 cents and wheat 64 cents above the 
prices of May 1, 1905. On the other hand, cotton is now #5 
a bale higher, while wool has risen about 2% cents a pound, 
or about 15 per cent. Coal and petroleum, and the minor 
metals are much higher, but iron and steel show little altera- 
tion. 

APRIL FLUCTUATIONS. 

Breadstuffs declined 2.1 per cent. during April; oats and 
corn falling while wheat advanced, and the minor cereals 
scarcely altering. Meats advanced 1 per cent.; live beef 
and sheep rising more than enough to neutralize the effect 
of moderate concessions in live hogs, bacon, smoked ham, 
lard and tallow, while mess pork remained stationary. Dairy 
and garden products weakened about 2.6 percent. The 
largest decline was in butter, amounting to six cents a pound, 
While milk fell 30 cents on a forty quart can, and minor 
vegetables declined slightly. There were advances in eggs, 
hay, potatoes and apples. In miscellaneous food products 
a decline of 1.2 per cent. was recorded, chiefly due to the fall 
of No. 7 Rio coffee to within an eighth of the lowest point on 
record. Hops and tea were also lower, while sugar rose 
slightly. Clothing gained rather less than 1 per cent. Raw 
cotton rose sharply, rubber also advanced, but wool and 
silk declined. A small advance appeared in the average of 
prices for cotton goods, but woolens remained unchanged. 


Hides advanced, mainly because of the better quality of 
receipts, leather declined a small fraction, while boots and 
shoes rose an insignificant amount. Metals were without 
net alteration, advances in fuel and some minor articles 
being neutralized by declines in tin, copper, lead and a few 
lines of iron and steel products. A small rise in the miscel- 
laneous class was due to higher quotations for hemp, brick 
and some paints which more than offset the declines in linseed 
oil, turpentine, drugs and chemicals. 

In the following table the latest index number figures are 
compared with earlier records : 


Dairy 
Bread an Other Cloth- Miscella- 
stuffs. Meats. Garden. Food. ing. Metals. neous. Total. 
1860, Jan. 1... 23.652 10.084 14.169 8.978 22.094 26.082 16.572 121.631 
1864, Sept.1.. 46.138 17.789 209.426 29.562 91.667 61.964 36.191 312.737 
1870, Jan. 1.. 29.076 15.255 21.178 16.240 32.986 27.682 23.056 165.473 
1875, Jan. 1.. 26.048 11.932 17.832 14.546 25.718 22.833 18.669 137.5738 
1880, Jan. 1.. 22.955 9.206 14.007 LL.873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 14.304 38.996 18.081 5.065 14.245 96.465 
1888, Jan. 1.. 18.565 8.920 15.03010.340 15.140 17.330 14.577 99.902 
1889, Jam. 1.. 18.195 8.705 14.67010.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. i9.725 0) 7.810) 16.27010.215 14.135 15.875 14.217 98.247 
1892, Jan. 1.. 17.700 7.895 13.180 9.185 13.430 14.665 13.767 89.822 
18903, Jan. 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 138.403 77.780 
1897, Jan. 1.. 11.729 7.327 10456 8.170 12.407 13.014 12.399 75.502 
July 1 (low) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1.. 15.511 7.336 12.371 8.312 14.654 11.572 12.184 79.940 
Fel 1.. 13.651 7.516 12.481 8.251 14.805 11.635 12.266 80.605 
Mech. 1.. 14.242 7.860 11.745 8408 14.892 11.798 12.188 81.133 
April 1.. 13.619 7.881 11.848 8.366 14.715 11.435 12.235 80.099 
May 1.. 15.833 7.336 12.312 8.606 14.627 11.658 12.531 83 403 
June 1..15.388 7.786 11.946 8.554 14.783 11.857 12.614 82.928 
July 1.. 12.783 7.694 9437 8.826 14.665 11.843 12.522 77.768 
Aug. 1.. 12.191 7.325 9.625 8.795 14.634 11.397 12.519 76.986 
Sept. 1.. 11.791 7.393 9.548 8.879 14.533 11.697 12.467 76808 
Oct 1.. 11.759 7.628 9.021 8.812 14.350 11.796 12.604 75.970 
Nov. 1..12.877 7.547 10427 8.805 14.161 11.505 12.577 477.899 
Dee. 1.. 13.186 7.215 11.388 8.902 14.105 11.892 12.491 79.179 
189%, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.4235 
Yb. 1... 14.410 7.823 10.897 9.084 14.257 12.731 12.532 81.734 
Meh. 1.. 14.709 7.927 11.825 9.086 14.530 13.540 12.545 84.162 
April 1.. 14.099 7.790 11.680 9.052 14.615 14.314 12.650 84.200 
May 1.. 14.073 7.853 11.893 9.179 14.804 14.102 12.625 84.529 
June 1.. 13.610 7.726 11.708 9.183 15.051 15.608 12.914 85.795 
July 1.. 13.483 7.988 10.974 9.157 15.021 15.635 12.969 85.227 
Aug. 1..12.403 8.27 9.936 9.086 15.318 16.616 14.364 85.997 
Sept. 1.. 12.431 8.200 11.005 9.165 15.502 17.413 14.435 88.151 
Oct. 1.. 13.315 8.378 11.663 9.069 15.865 18.042 14.965 91.297 
Nov. 1.. 13.282 8.312 11.746 9.060 16.243 18.372 15.158 92.173 
Dee. 1.. 12.990 7.984 12.782 9.076 17.314 18.053 16.232 94.431 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.295 
Feb. 1.. 13.486 8.612 12.580 9.401 17.572 18.112 16.413 96.176 
Meh. 1..13.512 8.571 12.319 9.389 17.750 18.149 16.911 96.601 
April 1.. 14.386 8.823 12.604 9.349 17.633 17.793 16.796 97.378 
May 1.. 14.288) 8.932 11.930 9.341 17.648 16.188 16.748 95.075 
June 1.. 13.289 8.687 11.409 9.324 16.746 15.799 16.575 91.829 
July 1.. 14.898 8.906 10.901 9.482 16.324 14.834 16.070 91.415 
Aug. 1.. 13.880 9.068 11.532 9.618 16.106 15.151 16.170 91.525 
Sept. 1.. 13.917 9.014 11.251 9.650 15.843 14.870 16.169 90.714 
Oct. 1.. 14.255 9.105 12.231 9.803 15.980 15.574 15.666 92.614 
Nov. 1.. 13.853 8.669 12.383 9.640 16.012 15.077 15.663 91.297 
De 1.. 13.843 8.269 13.887 9.544 15.744 15.235 15.872 92.394 
1901, Jan. 1.. 14.486 8407 15.556 9.504 16.024 15.810 15.881 95.668 
Fel 1.. 15.062 8.592 13.866 9.418 16.271 15.845 15.956 95.010 
Meh. 1.. 15.070 8.696 13.898 4.396 15.460 15.875 16.47 94.866 
April 1.. 15.221 9.294 13.519 9.208 14.991 16.048 16.629 94.910 
May 1.. 16.112 9.251 14.983 9.154 14.945 15.179 16.596 96.220 
June 1.. 15.635 9.224 13.181 9.116 14.882 15.249 16.532 93.799 
July 1.. 14.904 9430 11.0380 9.086 15.098 15.344 16.617 91.509 
Aug. 1.. 16.668 G.151 13.261 9.253 15.027 15.345 16.625 95.330 
Sept. 1.. 17.369 9.530 13009 9.153 15.234 16.091 16.525 96.911 
Oct. 1.. 17.146 9.517 13.164 9.190 15.279 15.760 16.835 96.891 
Nov. 1.. 17.840 8.929 13.622 9.157 15.342 15.876 16.977 97.743 
Dee. 1.. 19.528 9.259 15.675 9<.081 15.331 15.722 16.782 101.378 
1902, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
feb. 1.. 19.505 9.494 14,384 8.961 15.460 15.494 16.278 99.576 
Mech. 1.. 19.868 9.884 15.611 8.910 15.498 15.563 16.259 .101.593 
April 1.. 19.232 10479 13.832 8.827 15.145 15.153 16.554 99.222 
May 1.. 19.959 10.968 14.737 8.742 15.527 15.702 16.654 102.289 
June 1.. 19.241 11.269 13.657 8.744 15.539 15.903 16.815 101.168 
July 1.. 20.534 11.628 12.557 8.748 15.533 16.084 16.826 101.910 
Aug. 1.. 19.983 11.679 11.347 8.821 15.582 16.239 16.526 100.177 
Sept. 1.. 17.579 10.402 10.930 8.811 15.773 16.655 16.532 96.682 
Oct 1.. 17.494 10.279 12.931 8.800 15.771 18.736 16.637 100.648 
Nov. 1.. 17.564 10.020 13.408 8.868 15.785 17.383 16.551 99.579 
Dec. 1.. 17.449 9.935 14.656 8.913 15.781 17.178 16.537 100.449 
1903, Jan. 1.. 17.104 9.522 14.613 9418 15.938 17.185 16.576 100.356 
‘eb. 1.. 17.660 9.180 14.337 9.365 16.268 17.095 17.015 100.920 
Meh. 1.. 17.868 9.607 13.539 9.405 16.504 17.085 17.059 101.067 
April 1.. 16.724 9.659 13.512 9.348 16.406 16.564 17.054 99.267 
May 1.. 16.380) 9.755 13.164 9.234 16.543 16.585 16.900 98.561 


NOTE.—Breadstuffs include many quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and many 
provisions, lard, tallow, etc.; dairy and garden products include eggs, vegetables 
and fruits; other foods include fish, liquors, condiments, sugar, rice, tobacco, ete.: 
clothing includes the raw material of each industry,and many quotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoes: 
metals include various quotitions of pig iron, and partially manufactured and 
finished products, as wellas minor metals, coaland petroleum. The miscellaneous 
class embraces many grades of hard and soft lumber, lath, brick, lime, glass, 
turpentine, hemp, linseed oil, paints, fertilizers and drugs. 


—_— 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 175 and in Canada 22, total 
197, against 216 last week, 181 the preceding week, and 242 the corre- 
sponding week last year, of which 215 were in the United States and 24 
in Canada. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total for 
each section and the number where the liabilities are $5,000 or more: 

May 7, 1903. April 30, 1903. April 23, 1903. May 8, 1902. 





Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
a 16 66 40 86 34 60 27 80 
South....... i) 49 15 56 13 45 8 75 
.. 14 45 17 49 ' 44 42 14 50 
POGEES ...cce 6 15 6 12 6 19 1 13 
United States 45 175 78 203 7 166 50 2138 
Canada...... ) 22 2 13 4 15 4 24 
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MONEY AND BANKS. 


Loans Expand— Foreign Exchange Rises—Subscrip- 
tions to British Loan. 





A slight gain in surplus reserves in last week’s bank 
averages does not fairly represent the situation. Cash hold- 
ings rose sharply, and there would have been a remarkably 
large gain in surplus but for an expansion of loans far 
beyond expectations. As there has been no activity of late 
in connection with syndicate operations, and the stock 
market was notably dull last week, it is evident that the 
loan alteration was of a temporary nature. The week 
was also eventful in the report of national bank condition, 
which showed a decline in total resources for the first time 
in many consecutive reports. Loans reached a new high 
point at $3,403,217,619, and individual deposits advanced to 
$3,168,275,260, which was exceeded on September 15, but 
total resources were $6,212,792,489, compared with $6,234, - 
7(3,157 on February 6. Foreign exchange rose sharply, due 
to the light supply of commercial bills and the inquiry in 
connection with subscriptions to the Transvaal loan, in 
addition to other regular influences such as the maturity of 
foreign loans. 

Call money has ruled comparatively steady, from 2 to 24 
per cent. ‘Time loans were available at 4+ for short term, 
up to 5 per cent. for eight months’ accommodation. Mercan- 
tile paper sold in moderation, neither inquiry nor offerings 
being heavy, and rates were quoted at 5 to 6 per cent., 
according to length and endorsement. 


FOREIGN EXCHANGE. 

Purchases of securities for London account, easier rates 
for money in leading European markets and higher sterling 
exchange at Paris combined to prevent the exports of gold 
from New York which a week ago seemed inevitable. Rates 
of exchange here were practically without fluctuation, and 
the situation is unchanged, but it is not likely that the outgo 
of specie has been more than temporarily postponed, as the 
supply of commercial bills cannot be expected to prove suf- 
ficient to meet the maturing loans in this market by for- 
eigners. Daily quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days.... 4.84: 4.843 4.843 4.85 4.85 4.85 
Sterling, sight...... 4.87; 4.87; 4.872 4.88 4.88 4.88 
Sterling, cables..... 4.88! 4.85} 4.88! 4.88! 4.88! 4.88} 
Berlin, sight........ 95.19 95.19 95.19 95} 95} 951 
ee 0.193 "9.15 “%3.193 3.153 3.153 *5.153 


* Less 1-16 per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 10 cents pre- 
mium; boston, par; New Orleans, commercial 60 cents 
discount, bank $1 premium; Savannah, buying at 50 cents, 
selling at 75 cents; Cincinnati, between banks 25 cents, 
over counter 50 cents premium; San Francisco, sight 2, tel- 
egraphiec 74; Charleston, buying par, selling at 1-10 pre- 
mium. 

SILVER BULLION. 

British exports of silver bullion for the year up to April 
od, according to Messrs Pixley & Abell, were valued at 
£2,797,972, against £2,582,335 to the same date last year. 
Of the total, £2,471,500 went to India, compared with 
£2,565,985 last year; £158,081 to China, against £16,500; 
£148,391 to the Straits, against £250 in 1902. Stimulus of 
Government buying appears to have lost its force, and some 
reaction occurred. Daily quotations: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

London Prices.... 25.25d. 24.87d. 24.75d. 25.00d. 24.87d. 24.87d. 

New York Prices..  54.87e. 04.00e. 53.75e. 54.12¢. 54.00e. 54.00¢e. 
FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


May 7, 1903. April 30. 1903. May 8. 1902. 
Gold owned..... $110,499,979 $112,325,817 $95,643,911 
Silver owned .... 21,951,140 21,296,116 19,246,120 


A further small decrease appears in net gold holdings, but 
the amount of silver on hand is pr actically unchanged. Net 
United States notes have risen to $8, 168,505. Deposits in 
national banks do not materially alter, and the net available 
cash balance is $223,697 ,447. 

FOREIGN FINANCES. 

A small increase of £10,676 in gold coin and bullion hold- 
ings was reported by the Bank of England while loans con- 
tracted £3,127,000, raising the proportion of reserve to 
liabilities to 52.17 per cent., against 48.90 per cent. last week. 
The Bank of France also largely contracted loans while gold 
holdings scarcely altered. ‘There was some disappointment 
over the failure to reduce the official rate of discount, yet 
that was hardly to be expected in view of the Transvaal loan 


which was issued at a net price of £98 16s. The subscrip- 
tions were heavily excessive, affecting all rates of exchange, 
notably Berlin and New York. Call money at London 
rose to 34 per cent. and time money was 3.56 to 3%, accord- 
ing to term. The Paris open market rate is 2.81 and Berlin 
3 per cent. 

MONEY IN CIRCULATION. 

According to the official report by the Treasury Depart- 
ment the total amount of money in circulation on May | 
showed a considerable increase during the month of April 
to $2,374,353,720, compared with $2, 351 5(07,943 on April | 
and $2,260, 750, 242 on May 1, 1902. The most notable gain 
for the month was in gold certificates, amounting to about 
$18,700,000. Bank notes also reached a high point at 
$381,306,122, an increase of about $8,500,000 for the month. 
Most other kinds of money decreased moderately. On an 
estimated population of 80,257,000 the per capita circulation 
is now $29.58, an increase of 24 cents for the month. 


NEW YORK BANK AVERAGES. 

Every item in the weekly exhibit of the associated banks 
increased last Saturday, but the gain in surplus reserve was 
insignificant, owing to an unexpected expansion of loans 
that could not be attributed to any regular influences, such 
as borrowing in connection with stock speculation, settle- 
ment of foreion loan maturities or expansion of commercial 
accommodation. While operations in connection with un- 
exampled May dividend disbursements may have contributed 
to swell the loans, it is probable that financing the Erie bond 
issue of $10,000,000 was the chief factor. Specie gained 
largely despite gold exports, and there was a moderate rise 
in bank note circulation, while the difference between de- 
posits and loans narrowed to $8,300,000. The statement in 
detail compares with earlier dates as append 











Week’s Changes. May 2, 1903. May 3. 1902. 

EE ae Ine. $13,453,900 $914, 07 79,000 $904,162,500 
De posits ee oe Ine. 18,156,900 905,760,200 968, 189.600 
Circulation .......... Ine. 48,000 43,586,000 31,049,500 
i cpcihnncwmnees Ine. 3,163,200 167,438,300 173,8. 0,400 
Legal tenders a Ine. 1,572,400 70,183,600 75,681,000 
Total cash....... Ine. $4,735,600 .~ $237,621,900 $249 531,400 
Surplus reserve...... Ine. 196,375 11,181,850 7,4°4,000 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $80,499, - 
100, an increase of $1,165,700; deposits $88,592,000, an ex- 
pansion of $2,909,600; deficit in cash below the 25 per cent. 
limit $2,354, 800, compared with $2,906,500 last week. 

SPECIE MOVEMENT. 

At this vort last week: Silver imports $68,871, exports 
$499,391 ; gold imports $210,538, exports $534,000. Since 
January lst : Silver imports $351, 717, exports $12,675,968 ; 
gold imports $2,905,271, exports $3,057,143. To the same 
date last year gold exports were $16,849,/51, and in 1901 
there were — of $14,982,451. 


>< votaeniinniinin 


BANK K EXCHANGES. 


Bank exchanges are heavy, though showing a loss compared with both 
preceding years; total exchanges this week at all leading cities in the 
United States are $2;142,683,958, a decrease of 23.3 per cent. compared 
with last year and 34.6 per cent. compared with 1£01. The loss, compared 
with both years, is almost wholly at New York where settlements on account 
of Wall Street speculative operations increased bank exchanges in both 
preceding years far beyond the amount this year. ‘There is a small loss 
at Boston, Philadelphia, Baltimore, Chicago and New Orleans, but at 
other leading cities exchanges show an increase. The volume of pay- 
ments through the banks for the first week of May, in settlement of 
trade balances, is quite as heavy as in other vears—compared with any 
other year but the last two, show a large gain. Figures for the week. 
and average daily bank exchanges for the year to date, compared for 
three vears, are given below : 






































Week, Week. Per Week, Per 
May 7, 1903. May 8, 1902. Cent. May 9, 1901. Cent. 
Boston....... $143,000, 901 $150,299,974 — 4.9 $171,244,280 == 46.5 
Philadelphia. 125,587,822 139,862,957 —10.2 112,089,082 -+-12.0 
Baltimore ... 24,138,204 24,362,713 — .9 24,948,324 — 3.2 
Pittsburg ... 54,289,351 41.095.374 +32.1 43,546,704 24.4 
Cincinnati ... 93,185,550 18,806,150 93.3 21,021,300 10.33 
Cleveland. ... 17,007,292 14,751,567 16. . 12,132,690 40,2 
Chicago ..... 183,465,600 184,853,830 162.280.744 13.1 
Minneapolis . 18,660,892 15,944,144 4167 10,061,850 84.9 
St. Louis .... 55,000,000 56,498,628 ——-— 03.924.544 — 
Kansas City . 19,193,521 18,151,238 + 5.7 18,974,076 1.2 
Louisville ... 11,434,653 10,756,396 —+- 6.3 9,862,949 15.9 
New Orleans. 12,848,983 14,074,279 — 8.7 12,070,399 6.5 
S. Fraucisco . 29,619,698 28,912,135 + 2.4 23,436,530 26.4 
_ see $716,482,467  $718,369.385 — .3  $675,593.472 + 6.0 
New York ... 1,426,251,491 2,073,968,617  --31.2  2,601,385,368 —45.2 
Total all ... $2,142,683,958 $2,792,338,002 —23.3 $3,276,978,840 —34.6 
Average — 
May to date . $357,104,000  $463,455,000 —25.1  $569,225,000 —37.5 
April seeititgtidice 346,519,000 393,407,000 —11.9 438,725,000 —21 0 
BPE nccsse 339,425,000 = 321,959,000 2.4 361,948,000 — v2 


February .... 353,963,000 352,949,000 3 355,043,000 3 
January ..... 394,639,000 380,251,000 3.8 — 386,095.000 +2 22 
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THE PRODUCE MARKETS. 


Sensational Cotton Conditions — Grain Easier— 
Weather Reports Less Alarming. 


Cotton has again been the feature, the May option sur- 
passing all previous records for this season, and showing a 
net gain of about three cents a pound from the lowest point 
of the crop year. Obviously, this is largely a manipulative 
market in which it is extremely difficult to find the actual 
value of the staple, and the consumptive demand is grad- 
ually disappearing, buyers of goods and spinners preferring 
to delay operations until the situation is more definitely 
understood. The artificiality of the market is shown some- 
what clearly by prices of the raw material, about $7 a 
bale above the level a year ago, while print cloths are 
actually slightly cheaper and in no demand. Moreover, 
cotton is being shipped back to this country by Liverpool 
for delivery against: short contracts, and the first consign- 
ment arrived without producing any apparent effect. Spot 
middling uplands at 11.15 cents does not represent any 
actual cash business except such as may occasionally be 
done in meeting a maturing option. Dispatches from plan- 
tations are not encouraging, the season being late as a rule 
and less than early estimates may now be expected as the 
final crop, but it is not evidence that present inflated prices 
are Warranted. Despite more or less curtailment of produc- 
tion, flour is still irregular and the unsatisfactory conditions 
are affecting wheat, which responded for a time to frost and 
other adverse weather reports. Noserious crop damage was 
found, however, and last week’s poor export movement had 
a depressing influence. Cora also lacked support, and gradu- 
ally weakened from best figures. ‘The better movement of 
hogs is being felt in quotations. Coffee barely holds a small 
fraction above the lowest price on record. 

The closing quotations each day, for the most important commodities, 
and corresponding figures for last year, are given herewith: 

Sat. Mon. Tues. Wed. Thurs. Fri. 


Wheat, May Option....... 82.75 82.37 82.25 81.75 81.25) 81.75 
Corn. nearest Option.... . 54.50 54.00 54.00 52.87 53.00 55.00 
Cotton, middling uplands. 10.75 10.75 10.85 10.85 10.95) 11.15 

= ee ‘sane 9.98 9.95 10.00 10.07 10.15 10.16 
Lard, Western............ 9.69) 9.60 9.50 9.50 9.50 9.50 
th Ci cobasissineewe 18.25 18.25 18.25 18.25 18.25 18.25 
eee chewaee 7.40 7.10 @.25 7.25 4.25 7.23 
Coffee, No. 7 Rio......... 5.12 5.25 >.12 5.12 5.12 5.12 


The prices a year ago were: Wheat, 80.00; corn, 68.50; cotton, 9.62; 
lard, 10.60; pork, 17.50; hogs, 7.25; coffee, 5.44. 


GRAIN MOVEMENT. 


Wheat arrived rather more freely than in the same week 
last year, and exports from the Atlantic coast were about on 
a par with 1902, while the outgo of flour increased slightly. 
In this respect, the showing was somewhat more satisfactory 
than last week, owinz to the exceptionally heavy outgo in 
the corresponding week of last year. Receipts of corn at 
interior markets are larger than a year age, while there is a 
striking increase in Atlantic coast exports, mainly because 
of the low record movement a year ago. 

In the following table is given the movement each day, 
with the weck’s total, and similar figures for 1902. The 
total for the last two weeks is also given, with compara- 
tive tizures fur last year. The receipts of wheat at western 
cities since July 1, both years, are appended, with latest 
figures of exports: 

















WHEAT. FLOUR. CORN. 
pete Reon - stilinemanaineeaai 

Western Atlantic Atlantic Western Atlantie 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ....... 382,844 253,757 36,889 412.283 230,489) 
Saturdav .... 263.847 337,897 64,172 270.2500 28.485 
Monday ..... 629,945 279,168 43.687 394,120 452,615 
Tuesday ..... 334,072 49,063 45,740 DOGSLS 84,555 
Wednesday ... 277,656 369,759 10.2.3: 445.320 547.641 
Thursday .... 240.725 265.885 33,847 363,697 460,590 
, ay 2.134.087 1,555,485 234.568 2.593.525 1,793,373 
“ last year. 1,781,604 1,589,197 196,249 2,205,330 69,593 
Two weeks ... 4,193,119 2,831,682 542,799 4,217,831 3.146.331 
“ last year. 3,241,130 4,438,269 480,201 3,891,380 224,297 


The total western receipts of wheat for the crop year thus 
far amount to 234,852,759 bushels, against 220,624,623 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 2,663,236 bushels, against 
2,663,236 last week and 2,472,317 bushels a yearago. Pacific 
exports were 264,983 bushels, against 237,737 last week and 
634,311 last year. Other exports 123,834, against 490,544 
last week and 370,750 a year ago. Exports of wheat and 
flour from all points of the United States since July 1 have 
been 179,699,500 bushels, compared with 215,575,815 bushels 
for the same time last year. Official returns are used up to 
the end of March. 


THE WHEAT MARKET. 
Official returns of the domestic visible supply show a loss 
of 2,110,000 bushels for last week, making the aggregate 


33,456,000 bushels, compared with 38,328,000 bushels a year 
ago, when for the corresponding week there was an almost 
identical decrease of 2,121,000 bushels. ‘Total exports from 
all surplus countries were placed at 9,592,000 bushels,against 
8,741,000 bushels in the preceding week, and 9,244,000 
bushels a year ago. There were heavy losses from last 
year’s figures in shipments from the United States and 
Roumania, but more than compensating gains in the outgo 
from Argentina and Russia. Quotations have weakened 
somewhat because early reports of frost injury were not 
endorsed by later information, and the unsatisfactory condi- 
tions at flour mills also had influence. 


THE CORN TRADE. 

A decrease of 1,276,000 bushels last week made the domes- 
tic visible supply 6,459,000 bushels, compared with 6,245,000 
bushels in the corresponding week last year, when there 
was a decrease of 645,000 bushels. Partly in sympathy 
with wheat, but still more because of diminished speculative 
support, this cereal has tended downward, and has fallen 
to a somewhat striking position as compared with quota- 
tions a year ago. Planting is late at many points, but an 
increased acreage is devoted to this cereal in all parts of 
the country, especially throughout the South. 


MEATS AND DAIRY PRODUCTS. 


According to the monthly statement of the N. K. Fairbank 
Company, total stocks of lard on May 1, 1903, were 146,677 
tierces, against 128,231 tierces April 1, 1903, and 176,496 
tierces May 1, 1902. ‘The increase for the last month was 
mainly in stocks at Chicago and in Europe, while the chief 
decrease compared with last year was in Chicago prime 
steam. LBetter receipts of live hogs have weakened the 
tone of western markets, but speculative influence dominates 
provisions, and fluctuations are in response to leading opera- 
tors. Cash trade is poor owing to the abnormally high 
quotations. 

COFFEE CONDITIONS. 

World’s stocks of coffee on May 1 were 12,248,278 bags, 
against 12,380,627 on April 1, a smaller contraction than 
was generally anticipated. <A striking increase appears in 
comparison with the visible supply of 11,382,746 bays a year 
ago, although that was far above the normal position for 
this season. Quotations are naturally weak, and the local 
market is without feature, while few options are sold. 
Brazil receipts for the crop year have exeeeded 11,200,000 
bags, compared with about ten million two years ago which 
was :bove normal, and the new crop will soon begin to come 
forward. 

RAW AND REFINED SUGAR. 

Refiners are not eager purchasers of centrifugal at 2 cents, 
cost and freight, equivalent to about 3.69 cents here, and 
importers are not forcing sales. It is understood that 
receipts will be stored unless these prices are offered. 
Dulness is the rule as to refined grades, extremely quiet 
conditions prevailing in the local market, even withdrawals 
on old contracts falling off. 


THE COTTON MARKET. 

Final official fizares by the Census Office make the quan- 
tity of cotton ginned last year 10,650,965 bales of standard 
weizht. Inthe face of increased port receipts there was 
another sens:tional advance in options, May reaching 11.01 
cents, the highest point of the season, and about $15a bale 
above the lowest point. Rece'pts of cotton from Liverpool 
for delivery against short contracts were not sufficient to 
check the advance. The market appears to be entirely 
controlled by the speculators furan advance, and results to 
the man:ifacturers are ignored. Crop reports from correspon- 
dents of this paper are printed elsewhere and do not shi w 
encouraging conditions, yet there is no reason for present 
quotations in the news from plantations. Latest statistics 
of American cotton supplies follow : 


Week's 

In U.S. Abroal& Afloat. Total. Decrease. 

1903, May 1...... 949,453 1,457,000 1.097.453 83,771 
1902, “ eae 858,91 1.707000 2 569 991 107,873 
1901, ” | ee 1,133,002 1.450.000 2.583.002 107.588 
1900, 7 | 619,091 1,549,000 2, 168.0091 158,661 
1899, ” Divina 1,221,958 2.47 7,000 $.6.93.998 73,907 
1898, ée GOL 564 ? 174.000 3 155.564 134,488 
1897, “ , a91.211 1.821.000 2.412.211 115,345 
1896, a | eS 629,142 1.848.000 2,477,142 112,685 
1895, of ho cic 708,058 2 810.000 3.017.053 103,368 


Since the opening of the crop year on September 1 to May 


1, according to the Financial Chronicle, 9,889,391 bales o- 


cotton have come into sight, against 9,615, i638 bales last year 
and 9,386,698 bales two years ago. This week port receipt: 
were 67,293 bales, compared with 60,967 bales last year an | 
75,054 in 1901. Takings by northern spinners in eigh: 
months of the crop year were 1,954,910 bales, against 1,924, - 
377 bales last year and 1,729,470 bales two years ago. 
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COTTON CONDITIONS. 


New Crop Making Slow Progress and Much Re- 
planting Necessary. 


Cotton ¢ onditions in the Southern States, according to re- 
ports to DuN’s REVIEW from branch offices of R. G. Dun & 
Co., are far from satisfactory. ‘The season is cold and late 
and the crop from two to three weeks behind. In the South- 
west the drouth has caused a serious setback. In many sec- 
tions much replanting will be necessary, and the indications 
point to areduction of acreage. Along the Atlantic seaboard 
there has been ample moisture, but in the Gulf States and 
the Southwest there has been an almost total absence of rain 
for several weeks. Conditions are especially bad in Texas 
where nearly one-third of the crop is raised. The frost on 
the last few days of April did serious damage, especially in 
the lowlands. In Mississippi and Louisiana the drouth has 
delayed germination and only a small portion of the seed 
planted has come up. The light rain on the last day of 
April helped conditions somewhat, but more and abundant 
rain is needed. In Georgia and Alabama the stand is not 
very good, and in many sections much replanting will be 
necessary. In Virginia and the Carolinas there has been 
ample moisture, but cold weather has retarded the growth. 

Norfolk.—The rainfall in this district has been very heavy. 
Planting is now about completed, being two weeks later than last year. 
It is still a little early to definitely state what the acreage is, but estimates 
show an increase of about 4 per cent. over 1902, There is practically no 
cotton in the hands of growers and 9,000 bales represent the stock on 
hand at Norfolk, 100 bales being in the hands of factors and 8,900 held 
by dealers. 

W inston.—Planting is practically completed. The weather has 
been very unfavorable, and there would have been nothing gained had 
the seed been in the ground three weeks ago as it has been too cold and 
wet for germination. The acreage is about the same as last year. 

Charleston.— Planting is over. Ina few localities re-planting has 
been necessary, as the seed was killed by cold weather. This was not 
general and the crop will not be affected thereby. During the last week 
weather has been seasonable and the crop has progressed satisfactorily, 
though it isconceded to be from ten days to two weeks late. The acreage 
is not over 2 per cent. in excess of last year, but more fertilizer has been 
used, and with continued favorable seasons the crop promises to be larger 
than last year. ‘There is very little complaint of scarcity of labor. 

Savannatl.—There has been little change inthe general condition 
since reports of previous date. The oat and corn crop is said to be very 
backward, which will have a tendency to make the cotton crop probably 
more expensive. Planters were somewhat late in getting their e rops in 
the ground, but conditions are now more favorable. Labor is still searee. 


Augusta —The weather during the past weeks has been more 
favorable. Planting has been vigorously pursued, and the entire crop is 
now planted in this section. The acreage is probably 10 per cent. more 


in this immediate locality. Labor is searce and wages high. The erop 
is fully ten to fifteen days late. 

Viacon.—!n some instances the stand obtained has not been verv 
good, though it is too soon to make any prediction as to the amount of 
re-planting that will be necessary. Acreage planted is between 5 and 10 
per cent. greater than last year, and farm work continues behind. Stock 
of cottonon hand in Macon is lighter than for many years, only 150 bales. 


Columbus.—A second planting of cotton was made necessary in 
western portions of this State, and planters complain of poor stands. 
The acreage will be but slightly increased. 

Vobile.—The weather has be n too dr V and Too cold for the prope r 
germination of the cotton plant. T “ah ‘re has been ample moisture the past 
few days, and cotton is now coming up very well. With warm weather 
the season will be as far advanced as usual in this section. 

Montgomery.—The crop in this section is backward owing to 
unfavorable weather conditions, and the outlook is not encouraging. In 
some localities considerable replanting will be necessary. Reports indi- 
cate that the acreage will be less than last year. 

New Orleauos.—The unusually dry weather has prevented cotton 
planted from germinating. In seetions where it has sprouted, the plant 
isin bad condition. Rains during the past twenty-four hours have im- 
proved conditions, but the States of Louisiana and Mississippi are badly 
in need of more rain. It is expected that the acreage planted and to be 
planted will about equal that of a year ago. 


Shreveport.—Acreage about the same as last year. Weather con- 
ditions have not been favorable. There was no rain until April 29th. 
The weather has been so dry that only a small percentage of the cotton 
that has been planted has come up. The cool weather has retarded the 
plant and authorities consider the crop fully three weeks late. 


St. Louis.—The growing crop is two to three weeks behind, and 
existing conditions unfavorable, but planters are hopeful of keeping the 
acreage up to that of last year. Warm, easy rains are badly needed to 
break the crust of the baked soil. There must be much replanting and 
seed and labor are scarce. Country mercantile accommodations in the 
South are more general than for several seasons, but planters and mer- 
chants are confident of the outcome of the present season. 

Littte Rock.—Crop conditions are fully thirty days late, and 
otherwise deplorable. This applies equally to corn and cotton, though 
the injury to corn is greatest. Hard ground at plowing time, and dry 
ground at planting, with no subsequent rain, and continued cool weather 
makes conditions exceptionally bad. Much seed is lying unsprouted in 
the ground, and the cotton plant that is ‘up shows no growth. In some 
localities the stand of cotton is so poor that farmers will have to replant, 
and in other localities there has been severe injury by frost. But for the 
bad weather the acreage of corn and cotton would be about the same as 
last year. Many small farmers are far behind with their work. Labor 
is scarce and wages high. 

Nashville.—On account of the unusually cool and wet weather 
planting is delayed about ten days or two weeks. Farmers are now pre- 
paring the ground and planting. The indications are that there will be 
from 9 to 10 per cent. increase in acreage planted. 


——_—_ EE 


Wem phis.—Unseasonably cool weather has retarded planting in 
some sections, especially the Delta country of Arkansas and Mississippi. 
It has been so cool that but few of the seed planted sprouted, and re- 
planting was necessary. These conditions will make the crop somewhat 
late, though they will not necessarily interfere with the yield. Acreage 
is about the same as last year. 

Dallas.—Unusually cold and dry weather has seriously retarded 
germination and growth. Frost oceurred throughout the northern 
counties of the State and in the Indian Territory on April 29 and 30, doing 
much damage, especially in the lowlands, although in the Indian Territory 
planting had not progressed very far, the season being later. Nothing is 
as yet heard of the boll-weevil. It is hoped that the severe rains and 
cold weather of the past winter were instrumental in killing off this pest, 
but this is not considered as altogether likely. The fear of the weevil 
has had its effect in decreasing to a considerable extent the planted 
acreage for this year. Present indications point to a greatly lessened 
crop for 1903, even under favorable weather conditions from now for- 
ward. 

W sco.—Cotton planting is now in progress and crop will not be 
entirely in the ground for ten days yet. The season has been very un- 
favorable because of cold winds and lack of rain. No cotton up vet. 
Ground very hard. Acreage about the same as last year. 


THE WOOL CLIP. 


Reports from Important Centers in the United 
States. 


Reports to DuNn’s REVIEW from branch offices of R. G. 
Dun & Co. at important wool growing centers indicate 
generally satisfactory conditions. The clip at some points 
has not progressed far enough to indicate the yield, but 
preliminary reports show possible reduction. Prices are 
well maintained, with a tendency to advance on the better 
grades. The sheep are in generally good condition. There 
has been some decrease in flocks in consequence of high 
prices for sheep and lambs. Buyers are numerous at most 
leading markets, and the clip is moving freely. Reports 
from the Middle-West indicate some shrinkage, though the 
quality will be unusually good. In the far West losses dur- 
ing the winter were unusually heavy on account of severe 
snows and lack of food, and the clip will be light, but the 
quality unusually good, and the wool very clean. There are 
reports of some cancellations from Denver, but ranchmer 
are very a mg In Utah shearing is about completed 
and growers show a disposition to market their product, and 
the clip is arta freely. In Montana the clip promises to 
be fully up to last year’s both as to quantity and quality. 


Canion—The season is not sufficiently advanced to note any 
activity in the market. Sheep generally are reported in good condition. 


‘Noted vo.—General conditions excellent. High prices paid for lambs 
tempt the farmer to sell, and as the old sheep die off, flocks do not 
increase, in fact have probably decreased five per cent., and the grade of 
wool is correspondingly lowered. More buyers are in the field than ever 
before and prices are good, ranging from sixteen to eighteen cents for 
unwashed. Larger part of the clip in this section is already marketed. 
No disease among the flocks. 

Indiana polis.— Market easy, with prices slightly better than last 
year. The clip is being received in small quantities, but the wool 
is rather light on account of the wet season. The clip is not quite 
as large and very little contracted for. The health of sheép is generally 
reported good. 

Fort W.yne.—The clip promises to be about same in quality as 
last year, but owing to cool weather it is estimated there will be a shrink- 
age of five to ten per cent. in quantity. Very little marketed so far, and 
movement seems slow. Sheep generally reported , althy. 


Milwaukee.—The clip will be but little, if anything, short of 
last season. Dealers generally antic ipate a slight advance in prices 
though they are talking last year’s prices at this time. If there is an 
advance it will probably not exceed two cents per pound. There is 
about 300,000 or 400,000 pounds of last year’s clip still in hand, whereas 
last year there was from 2,000,000 to 3, 000,000 pounds at this season. The 
health of the sheep and general conditions are considered excellent. 

Ea Ceosse.—About 100,000 sheep will be sheared in this district 
this season, and the wool clip is estimated in the neighborhood of 900,000 
pounds. Condition of wool is reported healthy, and sheep in this section 
are free of disease. Not over 6,000 pounds have been sold thus far, and 
shearing will not commence until about May 15. 

Denver.—sSheep are in good condition. Heavy snows during the 
winter caused larger losses than usual, and the clip will probably not 
equal last year’s in quantity, but it is unusually clean and light. AI- 
though many buyers are said to be canceling ¢ ontracts made at a pric e 
above the present market, ranchmen are optimistic as to future prices 
and are not selling to any extent. 


Selt Lake City.—Owing to the severe winter, sheep losses were 
unusally heavy in Utah, being about 10 per cent., and for this reason, as 
well as on account of lack of food the clip is quite light, estimated at 
10.000,000 pounds, a decrease of from 20 to 25 per cent. from last year. 
The condition and quality are good and probably somewhat better than 
last year. ‘The sheep are healthy and free from disease and in good con- 
dition, except for weakness resulting from shortage of food. Shearing 
in Utah is about completed, and growers show a disposition to market 
their product at the prevailing prices at from I3c. to I4e., and the clip 
is moving out freely. 

Helena. —Sheep in Montana have generally wintered well. The 
clip promises to be fully up to last year’s, both in quantity and quality. 
Present prices of both wool and mutton give a good profit, and ranchmen 
are in easy shape and are generally holding their clip for a better price. 
Weather has been favorable, and but small losses are re ported. Ranges 

are in good shape, with plenty of snow in the mountains to furnish 
further moisture. The state clip is estimated at about 32,000,000 pounds. 
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THE INDUSTRIES. 


Numerous Contests as to Ww ages and Hours Cheaper 
Pig Iron—Idle Textile Plants. 


Labor disputes are still attracting much attention. It 
was hoped that there would be a rapid return to normal 
conditions when May Day was passed with no severe inter- 
ruption to work. But new demands are constantly heard, 
and one of the most difficult problems must be faced when a 
new and inexperienced labor organization inaugurates its 
sareer with a strike. ‘This has been the case in several 
important controversies of late, the nature of demands 
making the situation very difficult of solution. Resump- 
tion has usually been prompt where concessions could be 
arranged, and the frequent stoppages and going back to 
work make it impossible to ascertain the exact number idle 
at any specified time. Reports from iron furnaces indicate 
a record-breaking output, fuel problems no longer retarding 
work, and the greater abundance had produced slightly 
easier quotations. Steel mills have large orders on hand 
and more continually being booked. Were it not for the re- 
straining influence of possible labor disputes the buying of 
structural steel would be enormous. Raw material at an 
inflated position does not relieve an already demoralized 
cotton goods situation. Stocks at the interior are larger 
than anticipated and spinners do not find contracts abun- 
dant. Even more quiet is the situation as to woolens, the 
only event of interest being the opening of new carpet lines. 
As to footwear, the reports are mainly encouraging, and 
shipments from Boston for the year thus far, according to 
the Shoe & Leather Reporter, were 1,728,798 cases, surpass- 
ing all previous records. 


IRON AND STEEL. 

Final returns of active blast furnace capacity on May 1 are not yet 
available, but it is safe to presume that all records of pig iron production 
were surpassed. Cancellation of orders where deliveries failed to be 
made according to contract and new business at lower quotations in- 
dicate a tendency toward more normal conditions in pig iron. This is 
highly desirable and gives assurance that present activity in iron and 
steel may be maintained. There has been a constant menace in the 
price situation, which restricted domestic trade and operated even more 
strongly against foreign commerce. Undoubtedly there is much business 
whead through the natural growth of the country, unless development is 
checked by excessive cost. Pending contracts for about 50,000 tons of 
structural material have been closed and other orders are only postponed 
by uncertainty regarding the labor situation. Railway requirements 
appear to have no limit, and the proposed extensions will consume large 
quantities of steel. Billets are one of the scarce articles at present, even 
imports being arranged with difficulty. Implement manufacturers are 
surpassing all records in their purchases of merchant steel, machine 
shops are working at full capacity and there is a brisk demand for plates, 
pipes and tubes. All leading machinery markets report. satisfactory 
conditions. Trade in hardware is of good volume, orders assuring ac- 
tivity for some time and new business still coming forward freely, espe 


cially at the South. 
MINOR METALS. 

With a small increase of 382 tons in the visible supply on April 30th, 
as compared with last year, tin has not fluctuated to any important ex- 
tent, and about 30 cents would be a fair price for spot. Copper is still 
nominally 14% to 15 cents, but actual business would be done considerably 
lower if any occurred, The metal is extremely dull, however, and no 
business is reported. London is more active and irregular. There is 
vreat activity in tin plate at unchanged quotations. 


COAL AND COKE. 


Circular quotations were advanced 10 cents a ton for anthracite on May 
Ist, and deliveries are now somewhat better. Dealers receive less than 
they demand, however, and consumers take advantage of the low prices 
less than might be expected, in view of the experiences of last winter. 
There seems to be an impression that the advance of 50 cents a ton over 
last year’s quotation will not be maintained, but the increased cost of 
labor will undoubtedly prevent any cheapening to consumers. 

Conditions in the bituminous coal fields of the Pittsburg district 
remain unchanged. Local prices continue at former quotations. The 
shippers to the lakes are having their usual troubles on account of short- 
age of cars, and those shipping by river are tied up on account of low 
water. 

The coke supply is better than for some time past and local furnaces 
can now get all they want. Spot coke sells at about $4 per ton at ovens. 
A summary of the Connellsville region for the past week shows 21,455 
ovens in blast and 726 idle. The production for the week was 244,725 
tons, compared with 253,224 for the week prior, a decrease of 3,499 tons. 
Shipments for the week in the Connellsville field amounted to 11,927 ears, 
or 260,903 tons, compared to 12,473 cars, or 273,106 tons, for the prior week, 
a decrease of 546 cars, or 12,203 tons. Shipments from the Masontown 
tield amounted to 1,035 cars, or 28,980 tons, against 932 cars, or 26,096 tons, 
for the former week, an increase of 103 cars, or 2,884 tons, 


MARKET FOR WOOL. 


A careful canvass of the wool situation has been made for this paper, 
and the dispatches indicate the prospect of a slight reduction in yield, 
although the clip has not yet progress d far enough to make any definite 
returns possible. Sheep are in good condition, but high prices have re- 
sulted in some reduction in the size of flocks, and there were also heavy 
losses through severe storms. Some growers market the clip promptly, 
but others are waiting for better prices, although occasional cancellations 
of early contracts are reported. According to Coates Brothers the aver- 
age of 100 quotations of wool was 20-31 cents on May 1, which compares 
with 17.57 cents at the ¢ orresponding date last year. The London auction 

sale opened strong, with good compe titive bidding. 


THE HIDE MARKET. 

Chicago packer hides continue to rule dull, and buyers are showing 
little disposition to operate at the recent advances in prices. April 
native steers are neglected at l1i¢., but some small sales of February and 
March salting have been made atllje. Thechief strengthof the market 
continues to be centered in Texas steers, which are quotable at I4e. for 
heavy weights. Packers claim to have received bids, however, at 14/¢. 
for May salting, but they are not disposed to sell this variety ahead at 
less than I4}¢. to I4fe. Country hides are weaker. Sales of heavy 
country steers have been made at jc. decline, and dealers who were ask- 
ing 8c. selected for buffs have since cleaned out most of their holdings 
at Sic. Foreign dry hides show a slightly easier tone, although recent 
sales have been at une hanged prices. Buyers, however, have reduced 
their bids about jc. on Central American dry hides. 


BOOTS AND SHOES. 

New England manufacturers have not received many orders for fall 
shoes during the past week, but most producers have sufficient contracts 
to keep their plants in operation for some time tocome. The bulk of 
orders on hand are for heavy goods, such as grain and split shoes, but it 
is anticipated that wholesalers will enter the market for satin and faney 
leather goods before the end of the present month. The market is steady, 
with manufacturers particularly stiff on grain leather boots and shoes, 
but no quotable change has occurred in values. The local jobbing trade 
continues good, with retailers in the city giving their chief attention to 
Oxfords, which have sold in a brisk way the past week. Women’s bigh- 
heeled Oxfords are in active request, and patent leather shoes of all kinds 
are as popular as ever. Jobbers’ salesmen throughout nearby territory 
have only recently left the city, and it is too early to expect returns as yet. 

Trade continués generally quiet in most kinds of sole, and upper stock 
is in less demand than formerly. Prices are held steady on hemlock sole, 
but the light call of late has caused stocks, particularly of heavy weights, 
to accumulate to some extent. Business in union backs, which has been 
good of late, has fallen off this week, and though tanners have been busy 
making deliveries on old orders they have effected few new sales. Texas 
oak sides continue particularly dull, and there are large holdings of undesir- 
able heavy weight stock on the New York market which are neglected 
even at concessions from regular rates. Glazed kid is quiet, although 
some large sales have recently been made in Philadelphia of this variety 
for export to Great Britain. Hemlock rough leather is in better request 
than heretofore, and prices have stiffened about je. Belting butts 
are rather quiet since the large sales of a week or so ago. 


DRY GOODS MARKET. 

Reports from the retail trade here and elsewhere show that with better 
weather conditions there has been an increased distribution of seasonable 
merchandise. The wholesale trade has not, however, shown any im- 
provement. Business with jobbers has been decidedly quiet, and at first 
hands buying has again been largely confined to indifferent quantities. 
The tone of the cotton goods division is nominally unchanged, and there 
have been no quotable alterations in prices. Raw material has further 
advanced this week, and sellers in face of this are not disposed to push 
for orders to any extent. The situation in cotton does not exercise any 
influence over the action of buyers of cotton goods as their continued 
conservatism shows. A feature of the week was an auction sale of some 
six hundred cases of cotton wash fabrics. Fair prices were realized, the 
goods being bought chiefly by garment manufacturers. The new season 
in carpets opened this week, but the naming of official prices is deferred 
until Monday next. It is certain, however, that the new prices will show 
advances in nearly all lines, ranging probably from 2e. to 5e. per yard. 
In woolen and worsted goods the market has been featureless. A 
steadier tone is noticeable in silks, following reports that a number of 
mills have decided to curtail production during the next two months. 


COTTON GOODS. 

The home demand for heavy brown sheetings and drills has again 
been on a limited scale, with little doing for export. There are no 
quotable changes in prices, but, as nofed last week, sellers of other than 
leading brands are somewhat irregular in their prices, although hardly 
lower than a week ago. Ducks are dull and mostly easy to buy. 
Bleached muslins show no change in prices, but the tone of the market 
is generally firm. The demand continues quiet. Buying of wide sheet- 
ings, sheets and pillow cases is on a moderate seale, but stocks are light 
and prices firm. Quilts are well sold ahead and firm. Business in canton 
flannels and cotton blankets is restricted to small purchases at previous 
prices. There has been more inquiry for denims, tickings and other 
coarse colored cottons this week, and, with limited stocks, prices are firm 
throughout. Kid-finished cambrics are dull and unchanged. The 
following is an coments range of quotations: Brown sheetings, 

— rn. standards, be. to 64e.; southern standards, 53c. to 6e.; 3-yards, 

. to Sie. : tyards, 43¢. to4je. Bleached muslins, standards, 4-4, 7e. 
a 72¢. : . kid- finished cambries, Sie. 

Print cloths have ruled dull but steady in both narrow and wide goods. 
Prints are in moderate request. Staples are steady in price, with a gener- 
ally well sold market. There have been no further developments in 
fancy calicoes for fall, and the price situation continues indefinite. Ging- 
hams are firm. Fine wash fabrics for 1904 are still hanging fire, and the 
market for them is in a very uncertain condition. 


WOOLEN GOODS. 


The orders coming to hand for men’s wear woolens and worsteds this 
week have not changed in character from those noted during recent 
weeks. Buyers still content themselves with filling in for immediate re- 
quire ments such as are caused by non-deliveries on early orders or to 
piece out lines of sample garments. Of the regular duplicating demand 
there is little trace. Pressure to sell stock goods is a prominent feature, 
—— ularly in the worsted goods division in which prices show much ir- 
regularity. Where agents are well sold the tone is firm, and in an ocea- 
sional quarter there is talk of a stronger market later on being probable 
in standard grades of woolen goods. Overcoatings and cloakings are 
quiet throughout. Business in woolen and worsted dress goods has been 
moderate, but most sellers are satisfied with results up to date, and prices 
are ste rady. Good orders have been placed for new lines of carpets for 

the fall season, subject to prices to be named next week. 


THE YARN MARKET. 
The market for American cotton yarns is quiet and irregular. 
Egyptian yarns firm. Worsted yarns are dull and in favor of buyers. 
Woolen yarns steady. Linen and jute yarns are without change. 
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STOCKS AND RAILROADS. 


Irregular Quotations — Restricted Transactions — 
Large Earnings Compared With Other Years. 

Again there appears a striking loss in volume of business 
as compared with the corresponding week in the two pre- 
ceding years. ‘This is especially the case as to 1901, when 
the Northern Pacific corner occurred, and almost a panic 
existed in the cramped quarters of the Produce Exchange. 
Current business is of small volume and transacted on 
fluctuations of a small fraction. The week opened with a 
slight evidence of better feeling and advancing prices, but 
soon the usual business ensued. There was no special feature 
or point of interest. Neither speculative element showed 
aggressiveness, and there were no outsiders. Interest rates 
do not yet attract investors, although quotations have fallen 
severely from the top point and earnings remain undimin- 
ished. Labor troubles are influences that retard purchases of 
shares, and the fear of gold exports has been a factor also. 
Subscriptions to the Transvaal loans increased the demand 
for exchange, which hardened, but there were no further 
engagements of specie. 


The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 
last year: 

1902. Sat. Mon. Tues. Wed. Thurs. Fri. 























EEE 178.62 160.87 162.12 162.50 162.50 161.75 161.50 
OS >) yee 128.00 117.50 118.37 118.75 119.00 118.25 117.62 
Missouri Pacific... 110.37 110.25 111.12 111.12 111.75 111.62 111.75 
| ee ee 38.62 34.87 35.75 35.62 35.62 35.12 35.25 
So. Railway...... $4.12 3125 31.37 31.50 31.50 31.00 30.75 
Union Pacifie.... 100.50 91.00 91.75 91.50 91.50 90.75 90.75 
Am. Sugar....... 128.50 126.37 127.00 126.50 127.00 125.62 126.00 
Brooklyn Rapid... 67.50 66.00 66.75 66.25 66.75 66.00 66.25 
Manhattan ...... 149.00 142.00 142.37 142.25 142.00 141.50 142.00 
U. S. Steel ...... 36.25 35.37 35.37 35.25 35.37 35.37 35.12 
Average 60...... 107.16 100.00 100.81 100.72 100.87 100.56 100.41 

“eg eee 61.98 63.25 63.63 63.63 63.384 63.60 63.61 

se Se. 135.50 131.52 131.87 13L.74 131.79 130.99 130.90 
ih catia 992 135 397 501 349 408 280 


MARKET FOR BONDS. 

Railway and industrial bonds have been dull and barely steady, while 
Government issues continue to reflect the varying effect of exchange 
operations. <A flurry in U. S. Shipbuilding bonds was the nearest 
approach to an event. 


Gross earnings of all railroads in the United States reporting for April 
are $46,150,338, a gain of 13.4 per cent. over last year and 28.7 per cent. 
over 1901. Many leading roads are now included in all sections and 
nearly one-half the total mileage of the United States, so that the report 
represents conditions very fairly. Earnings of all classes of roads are 
larger than ever before in April. In part this may be due to some in- 
crease in rates, but only in part. Traffic is very heavy, and is well dis- 
tributed in important classes of freights. With Trunk lines, New York 
Central is now included, and earnings show a considerable increase. 
Central Western roads include many leading systems, and increase is 
large. Southern, Southwestern and Pacific roads reporting show a con- 
siderable gain in earnings, and important systems are included. Usually 
at this season traffic is somewhat reduced and considerable rolling stock 
is not in use, but the railroads this year have been employed almost to 
their full capacity. Earnings of roads reporting for the three weeks are 
compared below with last year, and percentages given showing com- 
parison with 1901: 























April. Per Cent. 

1903. 1902. 1908-02. 1903-01. 

ee $13,041.658 $11.381,986 Gain $1,659,672 + 146 + 240 
Central W’n 4,592,169 3,882,721 Gain 709,448 + 18.3 T 22.7 
Grangers... #% 928 296 927,596 Gain 700 + — 8.4 
Southern.... 12673,098 11,107,25t Gain 1,565,844 + 14.1 -+ 33.9 
South W’n.. 10,668,168 9,451,209 Gain 1,216,959 +129 + 32.1 
Pacific ..... 4,246,949 3,851,781 Gain 395,168 +-- 12.6 —+- 35.7 
U.S. Roads. $46,150,338 $40,602,547 Gain $5,517,791 4+ 134 + 28.7 
Canadian... 3,763,000 3,229,000 Gain 534,000 + 16.5 + 42.1 
Mexican.... 3,589,117 2,852,787 Gain 73°,330 + 256 + 457 
Total ..... $53,502,455 $46,684,334 Gain $6,818.121 + 132 + 30.7 


RAILROAD TONNAGE. 

The loaded car movement at the West continues very heavy. West- 
hound tonnage is still in excess of eastbound. Iron and steel products, 
which were delayed by the congestion-of freights at producing points 
earlier in the year, are now moving freely. There is a very heavy move- 
ment of grain by lake east to Buffalo and south by way of southern ex- 
port points. Packing houses and manufacturers of all classes of goods 
are heavy shippers. Below is given the number of loaded cars handled 
during the week at St. Louis and Indianapolis, compared with the pre- 
ceding years: 


Sf. 











St. Louis — —_——Indianapolis— 
1903. 1902. 1901: 1900. 1903. 1902. 1901. 1900. 
April 11...57,971 55,926 51,793 55,963 23,788 22,073 20,632 20,847 
April 18...57,647 55,697 49,782 53,092 22,425 21,760 22,382 20,709 
April 25...56,945 56,193 49,695 52,274 23,769 21,713 20,644 20,989 
May 2.... — 56,342 48,972 51,075 22,934 21,569 21,228 21,592 


FOREIGN TRADE. 


Commercial Conditions Abroad-—- British Lndustrial 
Activity - Trade of Belgium. 

The week has been an eventful one in many parts of the 
world, an unusually large proportion of the news of the day 
having a bearing upon commercial conditions. The Vene- 
zuelan negotiations were completed on Thursday by the sign- 
ing of the protocols for reference to The Hague of the ques- 
tion of preferential treatment of the allies and for the settle- 
ment of the claims in detail by the various commissions that 
are to meet at Caracas this summer. The text of these 
protocols and a record of the negotiations at Washington, 
in full, will appear in the International Edition of this paper 
for June. Although the situation in Macedonia is still 
critical, the likelihood of a Turkish-Bulgarian war is more 
remote than it was early in the week, when the exchange of 
offensive notes between the two governments seemed likely 
to proyoke an immediate conflict. The position of Germany 
is becoming daily more pronounced in favor of Turkey, and 
it is probable that Russia and Austria will unite with that 
power in refusing to aid Bulgaria if the Turkish troops cross 
her frontier to repress the disorders that the Bulgarian 
Government appears disposed to encourage. From the 
standpoint of international politics, there is nothing in the 
Macedonian situation to warrant the inference that it will 
bring about a universal European war. Although theinter- 
ests of the great powers in the complex group of subjects 
embraced in what is sometimes termed the ‘‘ Near Eastern 
Problem,” clash on several points, a great general war at 
the present moment would not further the objects of any of 
them. The situation therefore narrows down to a simple 
problem of police control. If Bulgaria cannot, or will not, 
repress outrages along her frontiers, somebody must. 
Whether such repression is undertaken by Turkey, with the 
tacit consent of the powers, or by the latter, it is likely that 
as soon as order is restored the ‘‘ incident” will be officially 
considered as closed. 

In China the situation remains substantially the same asa 
week ago. Russia having officially repudiated the demands 
reported from Pekin as having been made by her represen- 
tative there, attention is for the time being averted to minor 
points, although the ultimate fate of Manchuria remains a 
matter of as serious importance as ever. The negotiations 
regarding the American commercial treaty with China have 
been again postponed, but will be resumed in about two 
weeks. The tariff and the opening of certain other towns 
in Manchuria to import trade are the matters still to be 
finally arranged. Latest cable reports from China announce 
the somewhat misleading fact that Russian forces have 
‘‘re-occupied ” Newchwang. As this city has not yet been 
evacuated the statement can refer only to an increase of the 
garrison there. This, although significant, need not occa- 
sion alarm, at least for the present. 

Private cable advices received here this week announce 
the welcome fact that the rains in Australia have been 
general throughout the continent, and are the heaviest 
known for over ten years. ‘This will, it is expected, com- 
pletely break up the drought and enable the country to re- 
cover the ground lost during the past few years. The chief 
difficulty will be to procure cattle and sheep for re-stocking. 
The number of sheepin New South Wales has fallen, accord- 
ing to an unofficial estimate, to about 20,000,000, as against 
41,000,000 at the close of 1901 and 80,000,000 before the 
drought began. An illustration of the effect of the drought 
is the fact that Australia will have to import 230,000 tons of 
wheat from the United States this year, although usually 
Australia is an exporter of wheat. Still more startling is 
the fact that heavy imports of frozen beef and hogs are 
necessary, these coming for the most part from Chicago. ie 
Importations of live stock will come chiefly from New 
Zealand and the Argentine Republic. These conditions, 
however, will not be of long duration and it is expected “ 
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that now that the drought is definitively broken the revival 
of agriculture, grazing and general industry will be rapid. 
Cable advices report a serious labor controversy between the 
(;overnment railways and the unions, but reliable authorities 
state that the position of the labor party in Australia is 
much weaker than at any time in recent years, and regard 
the present difficulty with less apprehension on that account 
than would otherwise be the case. In the last elections the 
labor party lost heavily. In Victoria the raising of fruits 
for drying has been attended with great success, and 1,000 
tons of raisins, large quantities of currents and a large citrus 
crop are reported. All are of the finest quality and this 
feature of the situation is one of great enc uragement. 

The President of the Argentine Republic, in nis message 
this week, stated that conditions were in every respect 
encouraging, and that the outlook was favorable to increased 
prosperity. The presence of the Mexican Minister of 
Finance and of a prominent Mexican banker in this city 
during the week have drawn renewed attention to the efforts 
that are now being made to place the fiscal system of that 
country on a sound basis. It is reported that two loans are 
to be negotiated, a small one for immediate expenses and 
public improvements having already been arranged, while a 
larger loan is contemplated in connection with the proposed 
change from a silver to a gold basis. The situation in 
Santo Domingo has undergone no appreciable change during 
the week. 





BRITISH INDUSTRIAL ACTIVITY. 


The presentation of a new budget to Parliament is in 
many respects a landmark in English financial history, and 
this oceasion is a most appropriate one for a brief review of 
British commerce and finance. Such a review has accord- 
ingly been prepared for this paper by Mr. Thomas A. Rich- 
ardson, the manager of the London branch of R. G. DuN & 
(o., as the first of a series of regular monthly reports on 
trade conditions in Great Britain. 

The budget for 1903-4, which was reported April 23 by 
the new Chancellor of the Exchequer, Mr. Ritchie, proposes 
« most simple method of disposing of the surplus for the com- 
ing fiscal year, which he estimates at £10,816,000. The 
income tax is to be reduced by four-pence, and the corn 
duty is to be remitted entirely. ‘The first is expected to 
result in a diminution of the Government’s revenues of some 
£8,500,000 for the coming year, while the remission of the 
corn duty will further reduce the revenues by some two 
millions sterling. The ultimate effect of these changes will 
be a reduction of the revenues by £10,400,000 from the 
reduced income tax and £2,500,000 from the remitted corn 
duty, but the full effect will not be apparent the first year. 
Considerable difference of opinion exists as to the wisdom 
of abolishing the corn duty, some of the arguments urged in 
its favor by the former Chancellor of the Exchequer when 
proposing it being based on broad grounds of public policy. 
The duty did not have the anticipated effect of increasing 
the cost of bread, nor did it materially affect the importation 
of grain from the United States. Its retention would have 
atforded a basis for the establishment of a preferential duty 
in favor of the colonies, which is now lost. American grain 
raisers and exporters will welcome the abolition of the tax 
on this account, although it is deubtful if it was sufficient in 
amount tu create a preferential discrimination of much prac- 
ticalimportance. The anticipated protection to British flour 
mills in the existing duty failed to amount to anything, being 
too small to exert any appreciable influence. The reduction 





in the income tax while of less importance abroad, is a 
matter of the utmost interest at home, and is universally 
applauded. It has been generally felt that the burden of 
direct taxation has been made too heavy, especially in view 
of the fact—which is sometimes forgotten—that the payers 
of direct taxes are alsc heavy payers of indirect taxes as 
well. It is properly felt that beyond a certain point the 
income tax should be regarded as a reserve, to be drawn 
upon in case of need but not otherwise. 


FOREIGN TRADE OF BELGIUM. 


We have received from the Brussels branch of R. G. Dun 
& Co. a brief review of the export and import trade and of 
shipping in that country for the first quarter of the current 
year, with comparative figures for 1902. Exports for the 
three months ending March 31, 1903, amounted to 463,468,000 
francs, as compared with 435,553,000 franes for the cor- 
responding portion of 1902, a gain of 29,915,000 franes, or 
seven per cent. Imports for the quarter have been 581,565, - 
000 franes, against 534,516,000 franes last year, an increase 
of 47,049,000 franes, or nine per cent. Customs duties have 
similarly increased, those collected this year amounted, as 
far as reported, to 135,113,281 franes, as compared with 
12,521,236 franes last year, an advance of 592,045 franes, or 
five per cent. Shipping has made substantial gains, the 
total number of vessels entering Belgian ports for the first 
quarter of the present year amounting to 2,073 with a ton- 
nage of 2,497,136 tons, as against 1,999 vessels last year 
with a tonnage of 2,260,512 tons. This is a gain of 74in the 
number of vessels, or four per cent., and of 256,624 tons in 
tonnage, or ten per cent. The larger gain in tonnage indi- 
cates that the new vessels are for the most part of large size. 
The returns regarding clearances are naturally similar: 
2,088 vessels clearing, having a tonnage of 2,513,443 tons, 
against 2,021 vessels of 2,320,952 tonslast year. The number 
of vessels was thus augmented by 67, or three per cent., and 
the tonnage by 192,511 tons, or nine per cent. 








Foreign Trade at Leading Ports. 





Exports at New York were slightly less than a year ago, while imports 
as usual were larger. At Boston exports likewise declined, and imports 


remained virtually stationary. Exports at Philadelphia declined nearly 
one-third from last year, while at Baltimore there was a slight gain 
Imports at both cities fell off. | 

The following table gives the exports and imports at the leading ports 
for the past week and for the year thus far, together with the corre- 
sponding movements a year ago: 





EXPORTS. 
——_—_—_—— W eek ————. -————E:ighteen Weeks 
1903. 1902. 1903. 1902. 
New York...... $4,149,684 $9,637, 940 $187,154,318 $173, 823,308 
Boston ...... —~ 1,400,540 1,907,354 30,911,799 32,182,540 
Philadelphia.... 1, 004.625 1,494,501 19.346, 370 22,849,864 
Baltimore ......- 1,109,756 1,052,572 18,359,031 15,746,471 


IMPORTS. 








——— -— Week -———— Kighteen Weeks——— 
1903. 1902. 1903. 1902. 

New York ...... $11,976,931 $11,742,451 $222,384,439 $197,626, 782 
ee 1,360,113 1.358.903 39.739. 804 97 328,251 
Philadelphia. ... 910,000 932,744 30,234,456 21,051,611 
Baltimore ...... 201,242 334,621 8,724,449 7,890, 890 
Considered in detail the imports for the week showed no marked 
changes. The items exceeding $100,000 in value were: Vanilla beans, 
$107,449; furs, $559,694; precious stones, $639.990; undressed hides, 


$590,799; copper, $138,872 ; steel, $117,560 ; tin, $1,254, 162 ; coffee, $689,106 ; 
hemp, $235,478; india rubber, $1,019,714; sugar, $575,510; tobacco, 
$551,614, and wool, $157,810. Imports of dry goods for the week aggre. 
gated $2,025,081, of which $1,512,706 were entered for consumption. 





BAN KING NEWS The Citizens’ National Bank of Anthony, | ‘The People’s National Bank of Salisbury, Md. 


NEw NATIONAL BANKS. 
The First National Bank of Lincolnton, N. C. 
Capital $30,000. J. A. Abernethy, president, 
and Claude Ramsaur. cashier. 


Kan. Capital $50,000. Chas. E. Morris, cashier | Capital $50,000. V. Perry, president, and 5. 
The First National Bank of Harrison, Okla. | King White, cashier. 

Capital $25,000. A. J. Dunlap, president. The First National Bank of Dalhart, Tex. 
The First National Bank of Weiser, Idaho. 

Capital $50,000. Edward Shainwald, president, 

and C. J. Selwyn, cashier. This is a conversion 


Capital $25,000. H. J. Hammond, president. 
The National City Bank of Akron, QO. Capital 
$100,000. N.C. Stone, president; Harry Williams, 


The First National Bank of Morrisonville, Il. | o¢ 44, State Bank of tdaho. Linsited. Welsor. cashier: E. A. Oviatt and FE. 8S. Day, vice- 
Capital $25,000. H. H. Herdman, president. ' nea presidents. 
The Farmers’ National Bank of Montrose, Pa. The First National Bank of Prairie City, lowa. The First National Bank of Doon, lowa. 


Capital $50,000. A.H. McCollum, president, and Capital $25,000. J. D. Whisenand, president, Capital $25,000. O. P. Miller, president. This 


and C. F. Pross, cashier. 


president, and R. W. Green, cashier. Brown, cashier. 


and Frederic S. Risser, cashier. 
The Citizens’ National Bank of Ortonville, The First National Bank of Derry, Pa. Capital 
Minn. Capital $25,000. R. M. Wells, viee- $50,000. E. L. Brown, president, and B. W. 


is a conversion of the Doon Savings Bank. 





New SrTaTeE BANKS AND TRUST COMPANIES. 


_ The People’s National Bank of Manassas, Va. The Citizens’ National Bank of Ballinger, Tex. The State Bank of Victoria, Victoria, Il. Cap- 
Capital $25,000. Wm. H. Brown, president, and | Capital $75,000. Tom Ward, president, and Jo | jtal $25,000. Has received final permit to begin 


G. Raymond Ratcliffe, cashier. Wilmeth, cashier. 


business. 


The American National Bank of Long Beach, The First National Bank of Newport, Ark. The State and Trust Bank of Highland, UL. 
Cal. Capital $50,000. Stephen Townsend. presi- | Capital $50,000. Sigmund Wolff, president, and Capital $25,000. John Wildi, president, and 


dent, and Frederick Rohrer, cashier. 


W. A. Billingsley, cashier. 


Louis Blattner., cashier. 


The First National Bank of Lime Springs, The Sheffield National Bank of Sheffield, Ala. The Benton Bank, Benton. Mo. Capital 
Iowa. Capital $25,000. D. H. Thomas, cashier. | Capital $50,000. J. J. Gray, Jr., president, and | $15,000. The board of directors are: W. H 


The First National Bank of Augusta, II. S. MeGaughy, cashier. 





Heisserer. J. S. Freeling, W.C. Lambert, F. L. 





Capital $60,000. Jacob Klepper, president, and The City National Bank of Tipton, Lowa, | Diebold, Vincent Heisserer, R. A. Kingsbury 


L. H. Dexter, cashier. 





Capital $50,000. W. J. Moore, cashier. 


and M. Arnold. 
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The Mechanics’ Trust and Savings Bank, 
Chicago, Il. Capital $200,000. Ralph I. Ter- 
williger, Iver L. Quales, James Davis, Max 
Klee, William J. New and Wm. A. Wieboldt. 

The First State Bank of Meramec,Okda. Capital 
$10,000. G. M. Weems, G. M. Perry and E. E. 
Ryan. 


The State Bank Company of Massillon, 0. 
Capital $100,000. Z. T. Shoemaker, Albert M. 
Wetter, Anthony Howells, William A. Pietzeker 
and Charles E. Beck 

The Guardian Trust Company of York City, 
Pa., Milton D. Martin, president; Jacob A. 


Mayor, vice-president, and James W. Kilgore, 
treasurer. 

The Kunkle Bank, of Kunkle, O. Capital 
$15,000. Peter Stiving, John C. Kunkle and 


also 
Weidner, 
vice-president, and 


Joseph Arnold. The following officers are 
included in the board: Phillip W. 
president; William Clark, 


George W. Weidner, cashier. 
The Riverside State Bank, of Riverside. IIL 


Capital $25,000. Albert Seckel, Clinton B. Evans, 
William A. Radford, John M. Coneran and Amos 
C. Miller. 

The Security 
Newark, O. Capital $50,000, 
vin, S. F. Van Vorhis, J. R. 
bridge, W. L. Prout, 
and Charles C. Metz. 

The Citizens’ Bank of 
Capital $50,000. William H. Binns, 
Joseph S. Elliott, vice-president ; 
Binns, cashier. The directors are: 
Wood, Harvey J. Steele, H. R. Crowshore, 
Samuel M. Wakefield, W. L. Quinn, Alfred 
Montgomery, Joseph A. Cook. The = officers 
above mentioned are also included in the board 
of directors. 

The Mercantile om: and Trust Company 
of Moundsville, W. Va. Capital $100,000. Friend 
Cox, W. D Alexander, Charles A. Shawacre, 
Charles C. Newman and T. S. Riggs. 

The Bank of Commerce of Winnebago City, 
Minn. Capital $25,000. P. M. Reagon, presi- 
dent, and H. W. Parker, cashier. 

The Farmers’ State Bank of Middleville 
Capital $37,000. Simon H. Eist, president, and 
John G. Nagler, cashier. 

The First State Bank of Elizabethtown, of 
Elizabethtown, Ill. Capital $30,000. James A. 
Rose, Howland J. Hamlin, George W. Hogan 
and James W. Gullett. 

The Bank of Naylor, 


Loan and Trust Company of 

Timothy QO. Dono- 
Davis, H. 1). W ood - 
D. Lewis Davis, S.J. Davis 
Fayette City, Pa. 
president ; 
James 4G. 

Wm. L. 


» Mich. 


of Naylor, Mo. Capital 
$10,000. Principal incorporators are: W. E. 
Talley, J. G. Jackson, G. 8. Green, J. J. MeKin- 
ney and A. O. Scott. 





APPLICATIONS APPROVED. 


The State National Bank of New Bong La. 
Capital $100,000. J. P. Suberbielle, r~ Iberia, 
La.;: Albert Estorge, H. L. Smith, E. ». lL. Estorge 
and Nic. Muller. 

The First National Bank of Conemaugh, Pa. 

Capital $50,000. D. W. Davis, Conemaugh, Pa.: 
A. G. Kull, Lewis Orris, John H. Cooney and 
J. P. Farrell. 

The Hanford National Bank, 
Capital $50,000. H. E. Wright. 
S. E. Railsback, John Ross, N. 
N. Abrams. 


The First National Bank of Ontonagon, 
Capital $25,000. CC. Meilleur, cashier the 
Bank, Ontonagon, Mich.: John _—_ ley, 
Hatter, Thornton A. Green and .- 


The Condon National Bank of 
Kan., in lieu of the National Bank of Com- 
merce of Coffeyville, into which it was proposed 
to convert the ©. M. Condon Company State 
Bank, under approval of April 7. 

The First National Bank of Tyndall, 8. Dak. 
Capital $25,000. L. LL. Smith, W. G. Young- 
worth, A. A. Dye, Walter H. Tom and Anna 
Robinson. 


Hanford, Cal. 
Hanford, Cal: 
P. Duncan and 


Mich. 
State 
Andrew 
James Mercer. 

Coffeyville, 


The First National Bank of Dyer, Ind. Capital 
$25,000. John L. Keilman, Dyer, Ind.; Henry 
L. Keilman, John J. Klein, I. Lowenbe ‘rg and 


John A. Kimmet. 

The Farmers’ and Merchants National Bank 
of Johnstown, Pa. Capital $200,000. John 
Harman, Chas. C. Wehn, R. Given Rose. George 
Wild, Chas. B. Hamm and M. Nathan. 

The People’s National Bank of Roanake. Va. 
Capital $100,000. Geo. H. P. Cole, Roanoke, Va.: 
J. R. Weaver, J. Meals. R. R. Fairfax and 
James D. Johnston. 

The Macksburg National Bank, of Macksburg, 
Iowa. Capital $25,000. J. M. Wilson, Macks- 
burg, lowa; J. H. Mack, Martin Rowe, I. D. 
Harrison and L. W. McLennan. 


The First National Bank of Norwood, Mass. 
Capital $50,000. CC. F. Eldredge, attorney-at- 
law. 209 Washington Street. Boston. Mass.: 
Alfred V. Lincoln, George I. Robinson, Jr., John 
J. Collins and John A. Ackley. 


| The First National Bank of Indianola, Ind. 
Ter. Capital $25,000. Jesse H. Hill, Muskogee, 
Ind. Ter.; Margaret Hill, J. P. Boyde, Frank D. 
Hill and S. M. Rutherford. 

The Iron Range National Bank of Hibbing, 
Minn. Capital $25,000. CC. W. Baumbach, 
Wadena, Minn.; E. J. Austin, W. R. Baumbach, 
Thomas H. Shevlin and A. M. Baumbach. 

The First National Bank of Henryetta, Ind. 
Ter. Capital $25,000. C. H. Kellogg, Henryetta, 
Ind. Ter.; John T. Wise, H. C. Murphy, T. C. 
Nolan and .J. M. Wise. ; 

The First National Bank of Cushing, Okla. 
Capital $25,000. C. L. Lyon, 
Cushing, Okla.; J. W. Means, D. 
W. Means, Jr., and C. P. Rock. 

The Farmers and Merchants’ 
of Henderson, Tex. Capital $25,000. W. E. 
Stewart, Henderson, Tex.; F. W. Petty, J. H. 
Wiggins, N. L. Marlwilsky and P. O. Beard. 

The First National Bank of Canton, Miss. 
Capital $50,000. W. B. Wiener, Jas. J. MeGrath, 
Isdor Gross, J. B. Chrisman and I. Hesdortfer. 

The First National Bank of Ulysses, Pa. 
Capital $25,000. John B. Coulston, Coudersport, 
Pa.: R. H. Young, A. F. Smith, John F. Stone 
and Frank A. French. 

The First National Bank of Greenwood, Ark. 
Capital $25,000. George N. Spradling, Green- 
wood, Ark.: Samuel F. Lawrence, James F. 
Lawrence, John A. Williams and Jennie E. Rowe. 


C. Teter, J. 





MISCELLANEOUS. 


The United States Mortgage & Trust Company 
of New York City recently served formal notice 
on the Clearing House banks that on May 11 it 
would discontinue its connection with the Clear- 
ing House, and that on and after that date all 
checks and drafts drawn on the company should 
be presented for payment at its main office, ex- 
cept items drawn on its west end office, which 
should be presented at that office, Broadway and 
Seventy-third Street. 

The purchase of the National Shoe and 
Leather Bank of New York City by the Inter- 
national Banking Corporation has been com- 
pleted. These two institutions have been 
closely identified, William L. Moyer being presi- 
dent of both. The International Banking Cor- 
poration will increase its capital from $8,000,000, 
the present amount paid in, to $10,000, O00, 
The International has branches or agencies 
at London, San Francisco, City of Mexico, 
Manila. Shanghai, Hong Kong, Yokohama, 
Singapore, Calcutta, Bombay, Canton, Amoy, 
Hankow, Penang. Madras, Tientsin, Ceylon, 
Auping, Rangoon and Tansui. The officers are: 
William L. Moyer, president: John Hubbard, 
treasurer, and James H. Rogers, secretary. 


At the of business on April 30, 1903, 
national bank circulation outstanding, secured 
by bonds and by lawful money, amounted to 
K391,151,728: and, while there was an increase 


close 


during April in bond-secured circulation of 
$9,214.541, there was a reduction of $582,071 in 


circulation secured by deposits of lawful money, 
making a net increase of $8,632,470. With the 
exception of $9,785,570, the outstanding cireula- 
tion of the banks is secured by 2 per cent. 
consols of 1930.) Bonds held by the Department 
to secure public deposits aggregate $153,405,970, 
of which $17,998,900) are State and municipal 
securities, and the balance bonds of the United 
States. 

During the month of April, 1903, there were 
organized 51 national banking associations, with 
authorized capital stock of $2,790,000, and bond 
deposits as security for circulation of $689,000, 
the latter being a fraction less than 25 per cent. 
of the capital. Of the organizations, 33, with 
capital of $855,000, were of the class authorized 
by act of March 14, 1900—that is, with capital of 
less than $50,000—and 18 with capital of $1, 935,000, 
associations with individual capital of $50,000 or 
over. During this period 3 State banks, with 
aggregate capital of $300,000, were converted : 
18 banks, with capital of $670,000, reorganized 
from State or private banks closed for the pur- 
pose, and 30, with capital of $1,820,000 were or- 
ganized anew. 

The number of national banking associations 
increased from March 14, 1900, to April 30, 1903, 
from 3.617 to 4.914, and their authorized capital 
stock from $616,308,095 to $743,106,695. During 
this period bonds on deposit as security for 
circulation inereased from  $244.611,570 to 
$502,696,120, and cireulation secured by bonds 
from $216.374.795 to $847,564.355. 

The directors of the Merchants’ Loan & Trust 
Co., of Chicago, Ill., have voted to increase the 
capital stock of the institution by $1,000,000. A 
special meeting of the shareholders has been 
called for June 9 to act on the proposition. The 
new stock will be offered to shareholders at 200. 

The stockholders of the new Industrial Na- 
tional Bank of Pittsburg, Pa.. _ for or ganiza- 
tion recently and elected John J. Garland presi- 





dent, W. C. Magee vice-president, and L. A. 


cashier Bank of 
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National Bank | 








W. HALSEY & CO., 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 





LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 








Robinson, John F. Newmeyer. Geo. L. Peck, 
James N. Henderson, B. C. Vaughn, William 
M. Hall, J. G. Patterson, E. C. Kleinman and 
W. S. Miller directors. At a meeting to be 
decided upon at some future date three more 
directors will be added to the board. It was 
decided to increase the capitalization of the bank 
from $500,000 to $800,000. The stock has all 
been fully paid in and was sold at $125 per share, 
#25 per share going to the surplus, thereby 
giving the bank a combined capital and surplus 
of $1,000,000. 








Fort Wayne, INdD.—The South Bend Board 
of Education will issue $200,000 4 per. cent. bonds 
with which to complete school buildings. 


ALBANY. N. Y.—Governor Odell has signed 


| the Troy Municipal Improvement bills. 


osition to issue $400,000 sanitary 





scription to the 


York, Pa.—The Council is considering a prop- 
sewer bonds, 


maturing in from fifteen to thirty years. 


JERSEY Ciry, N. J.—The city will sell as soon 
as possible 500,006 4 per cent. 50-year water 
bonds ata price not lower than 100.79. 

(iRIFFIN. Ga.—An election will be held on 
June 10th to vote upon an issue of $100,000 4 
per cent. sewer, light and water bonds. 

(CAMPBELL County, Va.—The Legislature 
will be petitioned for authority to issue $200,000 
of bonds for county road purposes. 

NASHVILLE. TENN.—An election will be held 
some time during the current month to vote 
upon an issue of $1,000,000 to pay the city’s sub- 
Tennessee Central Railroad. 


COLORADO SPRINGS, CoLt.—The $409,000 10-15- 


, Vear optional water bonds, offered recently, have 
/ not been sold. The 


bids have been referred, 


and will probably be rejected. 


| passed a bill authorizing the St. 


‘The State Legislature has 
Francis levee 
district to issue $250,000 of bonds, making the 
total issue $500,000. 

MouNDsvILLE, W. Va.—The matter of issuing 
$100,000 5 per cent. bonds for streets and sewers 
is being considered. 

Mrpina County, TEx.—The Attorney-General 
of Texas has approved an n issue of $30,000 county 
bridge bonds. 

ATLANTA, GA.—The city 
$250,000 of sewer bonds and $150,000 of water 
bonds. The Legislature, which meets in June, 
has yet to approve the action of the City Council 
in reducing the total issue from $800,000 to 
$400,000. 

Mercer County, N. J.—The Board of Free- 
holders has authorized an issue of $100,000 4 
per cent. road bonds. 

DeTRoIT, Micu.—Governor Bliss has signed 
a bill authorizing an issue of $100,000 for Belle 
Isle Casino. 

EAST SyRAcUSE, N. Y.—It has been decided 
to issue $55,000 bonds for sewer construction. 
They will be in denomination of $2,500. 

WaTERTOWN, N. Y.—The citizens will soon be 
asked to vote upon a proposition to issue $50,000 
fire department bonds. 

LAKEWooD, ©O.—The Board of Trustees has 
under consideration the question of issuing 
$1,000,000 bonds for the removal of grade cross- 
ings. 

Easton, PA. 
eration an ordinance providing for the issuance 
of $300,000 bonds for highway purposes, and 
$80,000 for sewers. 


ARKANSAS—STATE.- 


has voted to issue 





—The Council has under consid- 
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INVESTMENT NEWS. 


BOND OFFERINGS. 

SCHENECTADY, N. Y.—Sealed proposals will 
be received until May 19 for $125,000 34 per 
cent. sewer bonds and $60,000 3) per cent. 
deficiency and assessment bonds. The sewer 
bonds will mature at the rate of $5,000 yearly, 
beginning May 1, 1906, and the deficiency bonds 
at the same rate, beginning May 1, 1908. They 
are in denomination of $1,000 and bear date of 
May 1, 1903. All bids must be accompanied by 
a certified check for 5 per cent. of the amount 
bid for, and must state the amount of premium 
offered. 

GENEVA, N. Y.—Sealed proposals will be re- 
ceived until May 18 by John H. Rigby, Chair- 
man of the Finance Committee, for $46,500 
street improvement bonds. Circulars contain- 
ing full information may be had upon applica- 
Ton. 

INDIANAPOLIS, IND.—Sealed proposals will be 
received until May 2s for $250,000 35 per cent. 
school bonds. They are in denomination of 
$1,000 and bear date of June 1, 1903. The 
bonds mature at the rate of $50,000 yearly, be- 
ginning July 11,1931. All bids should be ad- 
dressed to John E. Cleland, Business Director 
of the Board of Education, and should be ae- 
companied by a certified check for 3 per cent. 
of the amount bid for. 

SHIAWASSEE County, MicH.—Sealed proposals 
will be received until June 1 for $75,000 4 per 
cent. semi-annual courthouse bonds. They 
are in denomination of $1,000, and mature at the 
rate of $15,000 three vears from date, and 
$15,000 every three years thereafter. All pro- 
posals should be addressed to Albert H. North- 
way, County Treasurer, and should be aeccom- 
panied by a certified check for $2,000. 

VAILSBURG, N. J.—Sealed proposals will be 
received until May 25 by D. M. Lake, Clerk of 
the Board of Edueation, for $30,000 school 
bonds. They bear interest at the rate of 4 per 
cent. and run for 30 years. 

GLASSPORT, PA.—Sealed proposals will be re- 
ceived until May 15 for $60,000 4 per cent. 30- 
year improvement bonds. Bids should be ad- 
dressed to Robert F. Graham, Attorney, at 
Pittsburg, Pa. 

GLENS FALLS, N. Y.—Sealed proposals will be 
received until May 11 by Timothy Dillon, 
Village Clerk, for $12,000 village hall bonds 
dated June 1, 1903, and due in November, 1904 
to 1907, inclusive. <A certified check for 10 per 
cent. of the amount bid for must accompany all 
bids. 

HiLLsBorO County, FLA.—Sealed proposals 
will be received until May 25 by W. L. Haups, 
County Clerk, for $400,000 gold bonds. They 
are in denomination of $1,000, bearing interest 
at the rate of 4 per cent., and mature in 28 5-6 
years. 

CANAJOHARIE, N. Y.—Sealed proposals will be 
received until May 12 for $56,000 5 per cent. 
1-24-year sewer bonds. Proposals should be ad- 
dressed to S. A. Wessels, Village President. 

KALAMAZOO, MICH..—Sealed proposals will be 
received until May 18, at 5 p. M., for $100,000 33 
per cent. annual paving bonds. They are in 
denomination of $1,000, and mature at the rate 
of $10,000 yearly from August 1, 1914 to 1923, in- 
clusive. All bids should be addressed to John 
De Nisser, City Clerk, and should be accom- 
panied by a certified check for 5 per cent. of the 
amount bid for. 

MARSHALL, MicH.—Sealed proposals will be 
received until May 18 for $25,000 4 per cent. 
paving bonds. Securities are in denomination 
of $1,000, and mature at the rate of $3,000 an- 
nually. Proposals must be addressed to B. L. 
(Giardinier, City Reeorder, and should be accom- 
panied by a certified check for $500. 

CLEVELAND, O.—Sealed proposals will be re- 
ceived until May 22 for $100,000 4 per cent. ele- 
vated roadway coupon bonds. They are dated 
June 1, 1903, and are in denomination of $1,000. 
Securities mature June 1, 1918, interest payable 
semi-annually at the American Exchange Na- 
tional Bank in New York. All proposals should 
be addressed to J. P. Madigan, City Auditor, and 
should be accompanied by a certified check for 
2 per cent. of the amount bid for. 

City OF WINNIPEG, MAN., CAN.—Sealed pro- 
oosals will be received until May 29 for the pur- 
chase of $690,960.19 4 per cent. debenture bonds, 
maturing as follows: $34,013.21 in 7 years. $37,- 
100.70 in 10 years, $87,986.45 in 15 years, $309,- 
994.35 in 20 years, and $221,565.48 in 30 years. 
Payment will be made in gold at the Canadian 
Bank of Commerce in London, New York, Mon- 
treal, Toronto and Winnipeg, at holders’ option. 
D. 8. Curry is City Comptroller, to whom all 
proposals should be addressed. 

SCRANTON, Pa.—Sealed proposals will be re- 
ceived until 3 p.m. on Friday, June 5, for the 
purchase of $200,000 4 per cent. bonds of the 
Scranton poor district. The bonds are issued for 
the purpose of erection and equipment of suit- 





able buildings for the care of the indigent poor, 
and purchasers must satisfy themselves as to the 
legality of the bonds and so state in their bids. 
Principal matures at the rate of $10,000 annually. 
A certified check for 5 per cent. of the amount 
bid for must accompany all bids, which should 
be addressed to C. J. Gillespie, Secretary, Scran- 
ton, Pa. 

MINNEAPOLIS, MINN.—Sealed proposals will 
be received until May 22 for $815,000 3) per cent. 
municipal bonds in denominations of $50, $100, 
#900 and $1,000, and running for 30 years. Of 
the total, $215,000 will be used for bridges, $150,- 
000 for permanent improvements, $300,000 for 
permanent revolving and $100,000 for water- 
works. Bids must be made for each issue sepa- 
rately, and should be accompanied by a certified 
check for 2 per cent. of the amount bid for. The 
bonds will be delivered to purchasers at the 
oftice of the City Comptroller at Minneapolis, or 
at the office of the United States Mortgage & 
Trust Company in New York City. Joshua 
Rogers is the City Comptroller, to whom all 
proposals should be addressed. 

Mapison County, Mo.—Sealed proposals will 
be received until June 1 for $6,000 6 per cent. 
one to twelve-year serial school bonds in de- 
nomination of $500 each, one of which will be 
paid annually, together with the interest on all, 
at the office of the treasurer of the school dis- 
trict, Fredericktown, Mo. <A certified eheck for 
the amount of the premium offered is required, 
made payable to E, A. Sample, Secretary of the 
Board of Education, to whom all proposals should 
be addressed. 

HOMESTEAD, Pa.—Sealed proposals will be re- 
ceived until May 20 for $164,000 4 per cent. 
bonds, free from tax. Proposals should be ad- 
dressed to W. Kessler, Chairman of the 
Finance Committee. 

LINCOLN County, MINN.—Sealed proposals 
will be received until May 18 for $20,000 15-year 
school bonds, interest not to exceed 5 per cent. 
Bids should be addressed to T. T. Gronlund, 
Clerk of the Board of Education. 

JEFFERSON City, Mo.—Sealed proposals will 
be received until May 12 for $80,000 Jefferson 
City school district bonds. 








BOND SALES. 
PORTLAND, Me.—The $200,000 5 months mu- 
nicipal loan was awarded to Loring, Tolman & 
Tupper, of Boston, at 4.33 per cent. 


GRAFTON, W. Va.—The $90,000 45 per cent. 20- 
year average refunding and improvement bonds 
were awarded at 100.277, a basis of 4.48 per cent. 

INDIANAPOLIS, IND.—The#100.000 33 per cent: 
30-year boulevard bonds were awarded to E. M. 
Campbell & Co. at 100.243, a basis of 3.487 per 
cent. There were six other bidders. 

GLENVILLE, O.—The $45,000 5 per cent. 9!-year 
street improvement bonds were awarded to F. L. 
Fuller & Co. at 104.788, a basis of 4.38 per cent. 
The $60,000 5 per cent. o{-year street improve- 
ment bonds were awarded to the same parties at 
101.465, a basis of 4.70 per cent. 

PATERSON, N. J.—Four bids were received 
for the $35,000 renewal bonds, ranging from 
101.57 to 100.18. All bids were rejected, 

NEWPORT NEws, VA.—AII bids for the $56,000 
4 per cent. 40-year paving bonds were rejected. 

WATERTOWN, MaAss.—The $50,000 temporary 
loan was awarded to George W. Mixter & Co. at 
4.39 per cent. 

VENANGO County, PA.—No bids were received 
for the $120,000 35 per cent. 14-11}-year optional 
bridge bonds. 

MoRRISTOWN, TENN. —An issue of $25,000 
bonds has been sold to N. W. Harris & Co., of 
Chicago, at a premium of $500. 

GREENEVILLE, Miss.—An issue of $150,000 
certificates issued by the levee board of the dis- 
trict has been purchased by the First National 
Bank of Greeneville. Price not stated. 

PETERSBURG, VA.—The city has sold $190,000 4 
per cent. 40-year refunding bonds to local bid- 
ders at an average price of 103.59. The pro- 
ceeds will be used to take up an equal amount of 
8 per cents. 

Woop County, O.—The $100,000 5 per cent. 
improvement bonds were awarded to Weil, 
Roth & Co. at 100.147. 

SANTA Cruz, CAL.—The $307,000 4 per cent. 
refunding bonds were awarded to local investors 
at 100. 

ErizE, Pa.—The $30,000 issue of repaving 
bonds will be taken by the Sinking Fund 
Commission. 

Parsons, Kan.—The $36,825 4) per cent. 5}- 
year school bonds were awarded to John Nuveen 
& Co., of Chicago, at 100. 

PayneE, O.—The $12,900 5 per cent. 1-10-year 
improvement bonds were awarded to the Payne 
State Savings Bank Co. at 102.426. 

NORTH PLAINFIELD, N. J.—The $10,000 4 per 
cent. fire department bonds were awarded to the 
Plainfield Trust Co. at 101. 





Spencerlrask & Co. 


BANKERS 
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LYNN, Mass.—The $55,000 35 per cent. im- 
provement bonds and the $30,000 35 per cent. 
school bonds were awarded to R. L. Day & Co. 
at 100.16. 

RALEIGH, N. C,—There were fifty-eight bids 
for the $300,000 North Carolina 4 per cent. 10- 
year State bonds which were awarded at L03.592, 
a basis of 3.57 per cent., the most important of 
which ranged from 103.592 to 100 for the entire 
issue. ‘Two were from Boston houses. 


GLOUCESTER, Mass.—The city has made a 
temporary loan to the Cape Ann National Bank 
of Gloucester at 4.46 per cent. The loan is for 
11 months. 

Passaic, N. J.—The $25,000 4 per cent. 16- 
year courthouse bonds were awarded to John 
D. Everett & Co., of New York, at 105.96, a basis 
of 3.58) per cent. 

LAKEWOOD, O.—The $75,000 45 per cent. 13}- 
year average school bonds were awarded to the 
New First National Bank of Columbus at 100.75. 


Ditton, Mont.—The $65,000 5 per cent. 10-20- 
year optional water bonds were awarded to the 
State Land Commission at 107. 


Fatt River, Mass.—The city has sold to R, 
L. Day & Co. a block of $210,000 3) per cent. 
bonds at private sale. Of the total, $115,000 are 
l0-year highway, $25,000 20-year paving, $50,000 
30-vear sewer and $20,000 30-year water bonds. 
The city has $150,000 school bonds, authorized 
by this year’s Legislature, which will be put on 
sale shortly. 

THREE Rivers, Micu.—The $39,000 bridge 
and paving bonds were awarded to the First 
National Bank. Price not stated. 

Monroe, La.—An issue of $60,000 water and 
light bonds has been sold to McDonald, McCoy 
& Co.. of Chieago, at 103 and accrued interest. 








THE MANUAL OF STATISTICS. 


The Manual of Statistics and Stock Exchange 
Hand Book for 1903 is one of the most com- 
plete financial reference books issued. It has 
one great advantage andthat is it is published 
1902. The book contains in concise form infor- 
comparatively early in the year, with practi- 
cally complete information up to the close of 
mation covering important matters relating to 
steam railways, street railways and industrial 
companies, the stocks and bonds of which are 
dealt in on the New York Stock Exchange and 
exchanges elsewhere. It also includes statis- 
tics regarding the produce, cotton and petro- 
leum markets, and information as to the 
production and prices of metals, the course of 
the money market and facts relating to banks 
and trust companies. Numerous statistics of a 
miscellaneous character, but useful to all per- 
sons interested or engaged in the field of 
finance, are embraced in tne publication. which 
has been considerably enlarged from the last 
previous issue in order to add to the complete- 
ness and thoroughness of the work. The cur- 
rent issue is the twenty-fifth annual volume. 











Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 20 Broad Street. 
CHICAGO, - Marquette Building. 
ST. LOVIS, - Chemical Building. 
BUTTE, - - Hennessy Building. 
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SPECIAL NOTICES. 


TRAVEL. 











___ FINANCIAL. 
Rrown Brothers & Co. 







Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
M »mbers N. Y., Phila. and Baltimore Stock Exch's. 





Buy and sell all first-class Invest- 
ment Securities on commission. Investment 
Receive accounts of Banks, Bank- N 
ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
»broad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
vountries, including South Africa. 





LONDON NEW YORK CHICAGO 


182 Broadweay cor. John 


ALFRED H. SMITH & CO. 


Importers and Wholesale Dealers in 


Pearls 


Precious Stones 





CERTIFI- 






















INTERNATIONAL CHEQUES, 
CATES OF DEPOSIT. 


its, available in all parts of the world 


Brown, Shipley & Co., London. 


fy CREBUTT. HATCH & CO., 
BANKERS, 
71 BROADWAY, NEW YORK CITY. 





Investment Securities. 








SPECIAL NOTICES. 


DRAGON 


PORTLAND CEMENT 


MAKERS AND SHIPPERS OF OVER 


21,000,000 BARRELS 
Portland and Natural Cement. 


ERNEST R. ACKERMAN, Preaident. 


No. | BROADWAY, NEW YORK. 





THE *“*SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


(only Salesroom 





Sohmer Building, 


Sth Ave., cor. ‘22d St. York. 


Blank Book Makers, 
Stationers, Printers & Lithographers, 
MANUFACTURERS OF 


Copying Books & Papers and Loose-/eaf Devices 
ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 
PHILADELPHIA and NEW YORK. 


PITT & SCOTT ta. 
Foreign Freight Brokers, 


39 BROADWAY, NEW YORK 





Lowest Contract Freight Rates quoted to and from 
all parts abroad. 


Buy and sell Bills of Exchange and | 
— make cable transfers on all points. | 
Issue Commercial and Travelers’ Cred | 

Credit. 


MEMBERS NEW YORK STOCK EXCHANGE | 


The Lawrence Cement Co. 


in ¢sreater New | 


WILLIAM MANN COMPANY, 


THE RAREST AND MOST UNIQUE 10 BE FOUND 
We make this our exclusive 6b iness 


| TELEPHONE 7305 CORTLANDT 





| 
| 
| 


UNDERWOOD’S 
Typewriter Supplies, 
Ribbons and Carbon Paper. 


Manufactured only by 


John Underwood & Co., 


| 30 Vesey Street, New York City. 
| Chicago Toronto, Ont. 


| 
| 





| 
| 
| 


| 
| 
} 
| 
i 


| Operators of writing machines, especially 
| skilled operators, prefer the REMINGTON 


ind for very good reasons. 


| The Best Results 

n the Amount and Quality of work done, ana 

| he Ease and Speed with which it is done, 
ire attained only through the use of the | 


Remington Typewriter 


REMINGTON TYPEWRITER COMPANY 
327 Broadway. New York. 











$50.00 


California 
and Back 


From Chicago to San Francisco 
or Los Angeles and return. 
MAY 12TH TO J8TH, 1903. 
Splendid service viathe Chicago, 
Milwaukee & St. Paul and Union 
Pacific line. 

Three trains every day Chicago 
to San Francisco. All meals 
served in dining Cars. 


Folder sent on request. 


F. A. MILLER, Gen’! Passenger Agt. 
CHICAGO 














| 


| 
| 


New York 


to 
Florida 


IN SHORTEST TIME BY SHORTEST LINE 





Double Daily Train Service 


Philadelphia, Baltimore, Washington, 
Richmond, Raleigh, Columbia, 
Savannah, Jacksonville 
and Tampa 


ALSO VIA 


ATLANTA to NEW ORLEANS 
and the SOUTHWEST 


CAFE CARS on all THROUGH TRAINS 


W. E. CONKLYN, General Agent P. D., 
1421 Pennsylvania Avenue, Washington. 
J. L. ADAMS, General Eastern Agent, 
1183 Broadway, New York. 





CHARLES B. RYAN, 
Gen'l Passenger Agent. 


EDWARD F. COST, 
Traffic Manager. 


PORTSMOUTH, Va. 








SPECIAL NOTICES. 





‘1 KLEPHONE 


785 FRANKLIN NEW ROTARY MAILER. 


F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE 60. 


Addressing Envelopes or Wrappers to 
any Trade or Protession. 


OUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE ST. 


CHICAGO: Unity Building. 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
er the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W.G. DEAN & SON, 
361 & 363 WASHINGTON BST., NEW YORE. 





